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THE MONEY MARKET. 
Tue fall in the market value of money that has taken 
place this week has, it appears to us, been too precipitate. 
It is true that this week’s Bank return shows a large 
accession of strength, no less than £1,610,000 in gold 
having been received from abroad, while the internal 
circulation of coin has fallen off to the extent of £425,000. 
There is every prospect, too, of further considerable 
additions being made to the Bank’s resources, for nearly 
£2,000,000 is on its way hither, and it is usual for the 
internal circulation both of notes and coin to contract 


considerably in the earlier weeks of June. On the other 
hand, however, it should be remembered fthat it is to the 
attractive power of the higher rates for money here that 
the inflow of gold from abroad is largely due, 
and that in all probability the sharp fal in 
rates will lead to the withdrawal of some of the conti- 
nental money sent here for employment. The Austro- 
Hungarian Syndicate, moreover, are not unlikely to take 
advantage of the change in the condition of the market 
to obtain the further supplies of gold they have under- 
taken to furnish. And looking further ahead, there is 
the probability, as we show below, that this autumn, in 
addition to any other demands, we are likely to be 
called upon to ship a good deal of gold to the United 
States. lt isvery desirable, therefore, that the Bank should 
be able now to put itself into a more than ordinarily 
strong position. That is evidently the opinion of the 
directors, else they would not have maintained their rate 
at 4 per cent. And it seems to us a pity that their 
efforts in that direction have been thwarted by the pre- 
cipitancy of the market. 
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Subjoined is our usual table of rates :— to alittle under £67,000,000. Since then, however & 
BANK RATE and MARKET RATE. two-fold process has been in operation. The Treasury | 
has been steadily losing gold, while it has been continy. 
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Yesterday. | Last Week. | A Fort- < ously issuing notes to the amount of £11,000,000 

——_ ——_—— Sat —— in payment of its compulsory purchases of silver. ind | 

eh elo 2 * S Sy | 3 | now it stands in this position, that with a reserve of less | 
Market rate...) 2 | 4 | 44 | 3g | 2% __ | than £18,000,000 in gold, it has outstanding, notes to the | 





> e .. | amount of close upon £95,000,000. Not only so, the | 
LAUDOS MARKET ee aa SAGEEE Bayes reserve continues to dwindle, and the volume of paper | 


| money to increase, with the result that the apprehensions | 
— that have long been felt lest the Treasury should be | 
— | unable to maintain gold payments have at last reached | 


Yesterday. Last Week.| A Fort- ThreeWeeks 
night Ago. | Ago. 























ee ee .* ps a sR 1%, | theacute stage. Although other causes have operated in 
»» Berkn..... .. + 1+ # + i | + 3 a : _ the same direction, it is this that is at the bottom of all 
eee | ee ee ee | the trade and financial disturbance to which our New 
____ealtmoney| same. | + 17 | + 2 | + 2 | - 4 _ | York correspondent to-day calls attention. The inflation 





RATES of EXCHANGF. |of the currency by the continuous outpouring of the 
posi sas sate ~ | Treasury notes under the Sherman Act gave a stimulus 
Yesterday. en ae a rae ‘se to speculation of all kinds, and now that the ability of 
_—__ |__| the Treasury to maintain the gold value of all this money 

















Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. ° ° : 
i | ¢ for us | 2¢ for us 4 for us *3 for us | 17 agst us has come to be seriously questioned, there iS @& sharp 
Germany een 3 for us | 2 for us | Sa for us | 24 for we) toe us | contraction of credit, and a consequent collapse of many 
olland ...........] 24 for us | 25 for us or us or us | about par me 
New York .........1 7 for us| 74 for us| 8 for us 5¢ forus| 6 for us over-inflated concerns. 


* This is the nominal exchange, and makes no allowance for the premium of | Serious, however, as is the position, we do not think 
gold which is charged by the Bank of France. | there is any real danger of the Treasury being unable to 
maintain gold payments. It has the power at any time 
|to replenish its stock of the metal by an issue of 
THE OUTFLOW OF GOLD FROM THE UNITED Government bonds, and it is only as a matter 

of policy that this step has not been already re- 
STATES. | sorted to. President Cleveland has deliberately left the 
Tue drain of gold from the United States which has been | Sherman Act to produce to the full its evileffects in order 
so long in progress has latterly assumed larger dimensions. | that these might be so impressed upon the country as to 
In the latter half of 1892 the net efflux amounted to | convince it of the necessity for the repeal of that mischie- 
£5,110,000 ; increasing in volume, the net exports for the | Vous measure. In all probability that purpose has already 
first three months of the current year reached to a total | been achieved, and in any case, it would be dangerous to 
of £5,340,000 ; still growing, the efflux in April alone | press the object lesson much further. An issue of 
amounted to £3,670,000 ; and although complete returns bonds is likely, therefore, to be resorted to as a temporary 
for last month have not yet been published, the outflow | measure of relief, in the expectation that Congress will, in 
during it appears to have been quite up to the April | the extra session for which it is to be convened, sanction 
level. Thus, during the past eleven months there has | the repeal of the Sherman Act, while making some other 
been a net efflux of between £17,000,000 and £18,000,000, | provision, such, for instance, as ano extension of the 
and the shipments still continue. Of course, it has to | issuing powers of the banks, for imparting to tle currency 
be remembered that the United States is a gold-produc- | the requisite degree of elasticity in which it would other- 
ing country, and that from the produce of her own mines | Wise be lacking. The probability, therefore, is that 
she adds about £6,000,000 a-year to her gold coinage. | not only will the outflow of gold from the States 
Taking this into account the stock of gold in the country | be made to cease before very long, but that a movement 
may be estimated to have been reduced since the begin- | in the opposite direction will set in, and gold be drawn in 
ning of July last by about £12,000,000. And, speak- | considerable quantities from this side to fill up to some 
ing broadly, it is out of the Treasury and the Bank | extent the gap in the American stocks which the heavy 
reserves that this amount has been taken. At the begin- | 2nd prolonged exports have created. How greatly ” 
ning of July last year the Treasury owned gold to the flow of gold from the States has operated to the relief 0 
amount of close upon £23,000,000, while now it holds less | the European money markets our readers know. It oe 
than £18,000,000, and its free stock of the metal would | helped materially to satisfy the Austro-Hungarian — 
have been several millions less were it not that the | for the metal, and has, besides, enabled the Banks 
banks have come to its assistance and paid into it gold | England, of France, of Belgium, and of Austro-Hungy 
out of their own reserves, taking Government notes in | to add largely to their gold reserves. But the ease t d 
exchange. This, however, is a form of assistance upon has thus been produced will very qeekty im re 
which reliance cannot be much longer placed. In his last | give place to more or less stringency if and when the Cas se 
report the Comptroller of the Currency estimated that | begin to take back the gold they have been wnting ia 
the amount of gold coin held by all the banking institu- | such large amounts; and this is a contingency whi ket 
tions in the States at the beginning of last July did not | those interested in the future course of the money mar 
much exceed £21,000,000. Of this, as has been said, | Will do well to keep steadily in view. 
they have already handed over several millions to the 
Treasury, and not ony is t: a that they will be 
abl. to part with much more, but the Treasury on its side : 
cael tat any large amount of legal tender notes left THE STATE OF IRELAND in 
with which to effect the exchange, since cn April 1 last | ON Thursday both Lords and Commons were engaged. oh 
it did not hold more than £2,250,000 in that form. discussing the condition of those Irish counties n W ed 
It would seem to follow, therefore, that if the gold | the law of the land is still set at naught by secret she our 
exports continue, the depletion of the Treasury reserve will | and illegal combinations of various kinds. It 1s no?’ 
now go on at a more awe pace. Butfalready that reserve is | present intention to enter upon the question of eri : 
far too low. Although there is no express law to that | statistics, or to decide whether Mr Arnold-Forster A is, 
effest, it has hitherto been held that the Treasury was | Morley was right in his reading of the fi tee 
bound to maintain a gold reserve of not less than | indeed, quite immaterial to inquire whether there os 
£20,000,000 against the legal tender notes or greenbacks, | been a small percentage of increase or of Soak 
of which £69,000,000 have been issued. Never until now | regards serious crime in Clare, Kerry, and hat after 
has there been any question as to the duty of keeping | What, however, is material is the fact t owen 
such a reserve, and never until now has there been a failure | ‘‘ coercion’ has been copeen after & CN | 
to maintain it. In 1890, prior tothe passing of the Sherman | ported and controlled by the Irish Nationalist «Chi | 
Act, the reserve exceeded £38,000,000, while the out- | has been in office nearly a year, and gon | Irish | 
standing Government notes redeemable in gold amounted | Secretary, in every way sympathetic as | 
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feeling, has been given a free hand in dealing with Ireland, | ot the guillotine. They would instantly be branded as 


the condition of the disturbed districts remains precisely ‘enemies of the people.” 
what it was—that is, the most revolting crimes are} But though Clare, Kerry, Limerick, and other parts of 
rpetrated in mid-day, it is found impossible to bring | Ireland are in a state bordering on anarchy, and though 
thecriminalsto justice, and the publicopinion of the district | the Nationalists, in spite of the fact that they are 
is clearly felt to be with the moonlighters, and against | induced by many powerful motives to do so, dare not 
not only the moonlighted, but all persons who attempt | insist that outrages shall cease, Mr Morley and his 
to uphold and enforce the law. Take the case of Mr/| colleagues are deliberately setting up a Parliament whose 
Blood, which is typical of what happens in the disturbed | first and necessary business it will be to place the control 
districts of Ireland. This gentleman had the ill-luck to | of the police in the hands of the localities. On Thursday 
be left a small house and property in Clare. Here he|night, Mr Gladstone and Mr Morley again and again 
built a cottage, and let it to an old servant, on the under | insisted that the police in Ireland would, after 
standing that if for any reason he parted with this servant} Home Rule is passed, be placed in the hands 
he would pay him £100. After a little time the servant | of the locality, and the Prime Minister pledged himself to 






took his son—a man suspected of being connected with 
the cause of disorder—to live with him. To this course 
Mr Blood objected, and after the refusal of the servant 


introduce into the Bill a clause which would prevent the 
Irish Parliament from setting up any body like the Royal 
Irish Constabulary. That, from other points of view, it 


n 
h 
8 
ir 
M 
ir 
8, 
45 
aS 
k. 
er 
P 
Sy 
ef 
sh 





to send away the son, he carried out his agreement, | is wise to prevent the Irish Parliament raising an army 
resumed possession of the house, and gave his servant the | under the name of police we do not doubt, but we cannot 
£100. For this action Mr Blood has been persecuted as | leave out of sight what will happen when the only police 
if he had been guilty of the most monstrous of crimes. His | force in the country is im the hands of the localities. If 
house is guarded night and day by police. He cannot walk | the English Executive, anxious beyond measure to secure 
in his garden without an armed escort, and he has been | law and order in counties like Clare, Kerry, and Limerick, 
four times fired at by would-be assassins. Mr Blood, | and supported by a most efficient body of police, can only 
be it remembered, is not one of the ‘traditional op- | just succeed in keeping down outrage, what hope is there 
pressors of the people,” not ‘‘ a landgrabber,” not a great | that a County Board elected by the class from whom the 
landlord, not a rack-renter, not a man who has evicted a} moonlighters spring, with an empty exchequer, and with 
whole village, or turned tenants out of houses they have | only a handful of raw constables, will be able to cope with 
built with their own hands, but merely a retired professor | the forces of disorder. That is a question from which 
of engineering, who built a cottage, let it to a servant,|the Government at present resolutely turns away its 
and then dismissed him on very liberal terms. Yet he} head, but it is one which sooner or later they must face. 
is treated with as much cruelty as if he were a man so| Whatever else is true about Home Rule, it is false to say 
base and criminal as to be outside the pale of humanity. | that ‘‘ a Parliament in Dublin, dealing with purely Irish 
We may be asked what is the good of raising this | affairs’’ will be able to secure the maintenance of law 
matter ? ‘‘ Do we pretend that it is Mr Morley’s fault that | and order in Kerry and Clare. 
Mr Blood is persecuted, or do we suppose that the Home 
Rule party generally are not as sorry as any Unionists 
that such things occur?” Most certainly we do not accuse THE IMMIGRANT QUESTION. 
Mr Morley of failing to do all he possibly can to 
stop outrages. We dwell upon cases like that of Mr| WE are, it seems probable, to have the benefit of a great 
Blood not to attack Mr Morley, but because they are | object-lesson upon one of the burning questions of the 
most important facts in the Irish controversy. During | day. the right, and more especially the power, of any 
the period in which the late Government held office, we | nation to exclude foreigners from entering its borders. 
were assured by the Gladstonians and the Nationalists | There is hardly a great nation in the world which is not 
that there was no need of coercion, that coercion caused | considering that subject very gravely, and as between 
outrages instead of stopping them, and that the proper | China and the United States it is supposed to be coming 
way to put down crime and disorder was to grant the|to a head. Congress, as most of our readers are aware, 
demands of the Irish people. Well, we have now got a| beingseverely pressed by the labour cry, and by a general 
Government with which the representatives of Clare, | feeling within the Pacific States, recently passed an Ex- 
Kerry, and Limerick are in complete sympathy, which] cluding Act against the Chinese, under which several 
does not coerce, and which is passing a measure of Home , cargoes of Chinamen have been sent back by local autho- 
Rule. According to the Gladstonian theory, these cir-|rities. It was at first expected that China would yield, 
cumstances ought to rally public opinion to the] it being her policy to deprecate emigration, but the com- 
cause of law and order. If this ideal state of things | plaints of the Chinese in America at last raised a bitter 
was reached, we were told that we should see the| feeling in Pekin. The Chinese immigrants are quite well 
leaders using their influence to stop crime, instead | acquainted with international rights, and never forget 
ef standing moodily aloof, and letting an alien Govern-| fora moment that they are the subjects of an Empire 
ment do its own work. But have we seen this?| equal to any in the world. There was, however, still 
Not a bit of it. The representatives of Clare, Kerry, | further delay, as it was hoped in Pekin that the Supreme 
and Limerick have not gone down to their con- | Court at Washington would pronounce the Excluding Act 
stituencies and said that the present state of things | unconstitutional, and action would then become unneces- 
must not continue, and that crime must be put down.|sary. The Court, however, decided for the Act, which 
Instead, they havc continued to treat the matter as none | had, pending the decision, been treated in most places as 
of their business. What is the ground for this marked | suspended, and the President must now therefore carry 
refusal to act as English Members have acted when their | out the law. The Chinese Government, however, insists 
Constituencies have shown any signs of abnormal | that he shall do nothing of the kind, and, according to a 
criminality? Not, of course, any abstract wish to see | very late message (30th May), has informed the American 
outrage rampant in the disturbed counties, for the out- | Government that if the Act is enforced, Pekin will break 
rages by no means increase the chances of Home Rule. | off all relations with the Union, and will direct all 
The reason is, that the Nationalist Members have not | Americans to withdrawfrom China. That decision would 
sufficient power or influence with their constituents to| hardly lead to war, because the American conscience 
stop disorder. They are instruments, not leaders, and any | would think such a quarrel too unjust, and because 
attempt on their part to dictate the manner in which | America could hardly attack or even blockade the Treaty 
unpopular characters ought to be treated would be deeply | ports without coming into collision with the maritime 
resented. The Nationalists dare not attempt to stop the| world, but it might seriously affect the American 
outrages, for they would certainly fail, and such failure | carrying trade, interfere with a great many prosperous 
would mean a grave loss of prestige and consideration. | Americans, and greatly irritate the pride of Americans 
They would be at once accused of sympathy with the land-| throughout Asia. It would be, in fact, a trouble to 
grabbers and the police, and their position would become | Washington, 80 serious that it is said the Presi- 
. t of those Republicans who, duriag the Reign of|dent has advised the Pacific governors to be very 
error, had the temerity to denounce the wholesale use’ lenient in administering the Act—getting in one case a 
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savage snub for his pains—and that a method of com- 


promise is being sought with some anxiety. We 
should fancy that one will be found, for the Chinese 
labour begins to be missed, and that the Act will be 
seriously modified ; but in that case the first great experi- 
ment in total exclusion will have been a noteworthy 
failure. Yet it was tried under rather favourable condi- 
tions, for China is not disposed to facilitate the emigra- 
tion of her citizens; the American people were nearly 
unanimous, and the remaining nations of the world 
looked on with tolerance or approval. The United States 
were not bound, they held, to admit a million or two of 
persons belonging to a lower grade of civilisation unless 
they pleased, and if such persons insisted on coming 
they must be turned back by force. 

We are not disposed to question the accuracy of this 
reasoning, and, indeed, we see no reason for strengthen- 
ing it by the importation of the question about the 
lower grade of civilisation. Every nation must have a 
right to keep out foreigners, if needful by force, as other- 
wise it might be swamped by a pacific invasion of aliens 
who would disregard its laws and modify for the worse 
all its economic conditions, and, indeed, all Europe is 
asserting the right in one way or another. Germany is 
perpetually sending hosts of Polish labourers across the 
frontier, sometimes, we fear, under circumstances very 
painful to humanity. Austria has recently stopped the 
immigration of pauper Jews from Russia as dangerous, 
her officials on the frontier even calling in the cavalry 
to make their orders effective, and causing now and 
then quite considerable disasters. The French do 
not really punish the popular attempts to expel Bel- 
gians and Italians who compete with native born 
labour, and would, it is admitted, but for treaties 
make the settlement of foreigners exceedingly pain- 
ful or possivly arrest it altogether. Even we our- 
selves, besides imposing severe restrictions on Chinese 
| labour in Australia, are protesting that we cannot have 
Russian Jews dumped down on our wharves to an 
unlimited extent, and are threatening to take steps 
to bring such immigration under severe control. And yet 
in all these cases action is exceedingly difficult, sometimes 
indeed nearly impossible. The Austrian officials do not 
like their work, and but for the irritation of the 
populace, who loathe the Jews, they would hardly 
perform it, while they are always running the risk 
of expelling other Russians on whose behalf the 
Czar’s Government could at will intervene. The 
German Government has, it is believed, some secret 
understanding with that of Russia about expulsions, but 
even that is a source of great embarrassment. The 
Russians naturally think that if their Polish subjects are 
expelled by Germany, they have a right to expel 
Germans from Courland, and they do it at intervals. 
If the German colonists in Russia proper are also 
to be expelled, it will be hard to keep popular feeling 
quiet in Germany, a feeling which, though it would 
not of itself produce war, would render war for 
some other cause much more easy. The French 
have bitterly irritated the Belgians, as we may see by the 
incident of the expulsion of Deputies Baudin and Basly on 
the charge of encouraging expulsions of Belgian miners, 
and have twice within recent years been on the verge 
of quarrelling with Italy on the same subject. Even the 
British Government is uneasy; for, though it is not 
threatened from abroad, it would be if the Australians 
went too far, while at home great numbers of Members 
are pledged, if opportunity offers, to vote for restrictive 
laws. At the same time, it is most difficult, with English- 
men scattered all over the world, to run the risk of reprisals 
which our countrymen, from motives of conscience, could 
hardly bring themselves to avenge. 

The only course. it seems to us for any Government to 
take in this matter is to represent to the Government 
whose subjects the immigrants are, that their arrival is a 
nuisance, and induce it to inform its people of the facts, 
and to assure them that if they will emigrate to lands 
unwilling to receive them they cannot be protected. We 
virtually do that from time to time about Brazil, in 
defence of the Irishmen who go over there and then 
perish of neglect. As a rule, the Governments concerned 


saniulapirenentenemmernerep-neece=ntnetpinieeb tien 
are willing enough to help, and, in fact, do not pesticu- 
larly wish to lose their citizens. If after that the immi- 
grants continue to come, it will be necessary for each 
Government to decide finally whether they can be borne 
with, and if the decision is adverse, to put on heavy or pro- |f 
hibitive taxation. Even that suggestion does not meet 
the Austrian case, because the immigrants smuggle 
themselves in, and force, in its sharpest form, seems the |} 
only sufficient remedy; but in England taxation would |} 
be sufficient, and would not offend the popular conscience 
somuch. There can be no doubt of the national right, || 
and though it is not one which anybody would wish to 
enforce except under dire necessity, still the necessity 
might arise. We should certainly not bear: a million of 
Chinese here, whatever the consequences might be, and |f 
a million of Chinese would have precisely the same rights |p 
as any other million of foreign persons. 





THE STOCK EXCHANGE AND MINING SHARES, 


For some time past the market for South African Mining, 
Land, and Exploration shares has been the most active |} 
—almost the only active—department in the Stock 
Exchange. For good or for evil, speculative attention 
has centred in these shares, nearly to the exclusion of 
the other varieties of stocks in which brisk dealings |} 
sometimes take place. In particular, many of the Rand 
mines have produced very large quantities of gold, and 
the idea that much better results are to be obtained in 
the future has been industriously fostered by those 
who are anxious to realise a large profit on their 
holdings. We are not here concerned with the merits 
nor with the demerits of these properties, and it 
is unnecessary that we should enlarge upon the 
violence of the fluctuations in the ‘‘ Kaffir Circus,” as we |} 
have so recently dealt with the subject. But it isan || 
indisputable fact that a considerable proportion of the 
members of the Stock Exchange are earning large |} 
incomes by their dealings in these shares, and it is there- |} 
fore only reasonable that those who are responsible for |} 
the conduct of these members should see that the business: 

is carried on fairly and squarely. Some time ago appli- 

cations were made to the Committee on behalf of a large |} 
number of the locally-formed South African mining com- 
panies, that their shares should be admitted to the }} 
privileges of a special settlement and quotation ; but so far 

nothing has been done in the matter, and at each succeed- 

ing settlement, where bargains are unofficially arranged, or : 
attempted to be arranged, chaos reigns supreme. Brokers |} 


defend themselves against the grumblings of their 
clients with regard to the delay in completing their 
transactions by saying, what is true enough, that in the 
absence of an official settlement the difficulty of obtain- |} 
ing the shares they have purchased is enormous. It fre- }} 
quently happens that to carry out an order for a hundred 
shares, from ten to twenty small lots have to be gathered 
together and transferred ; so that when the settlement 
in other securities is over and done with, many of 
the arrangements in the “ Kaffir Circus” are only 
approaching completion. Meanwhile, the process © 
making up prices is left toa few dealers, who, not infre- 
quently, fix quotations to suit their own books, with a 
or less disregard for the interests of fairplay. In the : 
lowing table we give a few comparisons between pe 
dealing quotations and the making-up prices fixed at the 
last settlement. 


Middle Making-up Differ- Per 

Price. ha. . ence. Cent. 
Afrikander .................. Me RR cs 8 oe 
ID ii cainnnsid vonecoabesiios Lg ne Ub ove HE ms - 
Central Montrose ......... 6/6 ... 5/6 ... 1/0 ; 
IE ncunadanstceeds Tt S “eo me 5 
Para 23/0 22/0 ... 1/0 .. 3 
Simmer and Jack ......... 33 3g t 


The list might very easily be extended a “ sight 
necessary to emphasise the point. Now, at Ors 
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the differences do not seem to be very material, but, as 
the last column shows, they vary from 3} to as much.as 
16 per cent. If such a condition of things existed in any 
other department of the ‘‘ House,” we may be quite sure 
that a remedy would soon be applied. If it were not, 
then it is certain that business would soon become more 
and more restricted, and that will inevitably be the case 
in these South African shares if the Committee does not 
take the matter in hand. We understand that the delay 
in granting official quotations for the shares in these 
locally-formed companies is, partly, at least, due to the 
fact, to which one or two of our correspondents have 
called attention, that the question as to whether or not 
the vendors’ shares are transferable as fully-paid shares 
has not yet been settled by the Transvaal Government. 
The matter has been under discussion, and it is said to 
be the intention of that Government to assimilate the 
Transvaal law to that of the Cape. But, pending a settle- 
ment of that point, the Committee might surely provide a 
settlement department for these shares, and thus at once 
obviate the difficulties of completing transactions, referred 
to above, and the scandal of allowing a few interested 
jobbers who have usually, as the phrase goes, ‘sold 
short,” to fleece the public who have, on balance, been 
tolerably heavy losers by their transactions in the 
“ Kaffir Circus.”” Of course, the Committee are not 
directly responsible for dealings in a group of shares to 
which they have refused an official recognition, but they 
are indirectly responsible for the honesty and good-con- 
duct of the members, and these are not the times for 
shirking such a responsibility. 

When the Committee make up their minds to deal 
with this question, they would do well to extend their 
attention to the offjcial list of mining prices. At present 
the selection is a mere burlesque. There are over two 
hundred mining shares more or less actively dealt in by 
members of the ‘‘ House,” and yet the official list con- 
tains the names of only about fifty, and of these nearly 
one-half have practically no market, while the prices 
officially quoted are frequently so wide as to be quite 
useless. Let us take a few specimens. Alamillos shares 
are quoted at 5s to 15s, El Callao at 7s 6d to 15s, Fortuna 
at 10s to 20s, Namaqua at 10s to 15s, Oriental at 1s 3d 
to 3s 9d, Richmond Consolidated at 10s to 15s, and so 
on. Quotations such as these are absolutely useless, and 
it would be better to abolish the list altogether than to 
issue it day after day in so inadequate a fashion. Mem- 
bers of the Stock Exchange often complain that such a 
large proportion of the business which should come to 
them is given to outsiders; but it is probable that the 
proportion will become much greater if those who control 
the arrangements of the “House” do not place the 


ealings in mining shares upon a less unsatisfactory 
ooting. 








TWO EVENTFUL MONTHS IN THE “HOUSE.” 


THE past month will long stand out with marked 
prominence in the ‘‘ House.” In one respect May resembled 
November, 1890, when the Stock Exchange had to face 
the effects of the Baring crisis, for in both cases a great 
relapse was followed by a sharp recovery, but other- 
mee there is little in common between these two months. 
pine intervening two and a-half years much has occurred 
importance, but at no time have the movements been 
= een and unexpected. In 1890, it will be re- 
half red, prices steadily declined during the second 
{ of the year—coming events casting their shadow 
ore—and the downfall of Messrs Baring Brothers led 
es a collapse in the stock markets during 
of th = r, but upon the announcement of the formation 
Bank of England guarantee fund they rallied very 
os, In fact, as the following figures show, quota- 
ely exhibited a gain on the month, South 
the _ Securities forming, for very obvious reasons, 
only really important exception :— 
--—Prices 1890.——, 


Pe cintirs foci 2 a b : mae : 
Great Oe iin i easier << 1613 ...... 163} 
ghton “A” oon... 183 occ. 164 
London and North-Western ........... ° 1764 stteee 179 
te 








——Prices 189)0.—~ 


Nov. 1. Nov. 30. 
PRE isk diascenchaacatbeeseesh aieida BOR acs 149 
DEO Ei MN i ce seagldens 3GBE sssids 1673 
South-Hastern * A”... cosciccosssancsecesse Riad 
Argentine Railway Loan, 1881 ......... a 97% 
BOW OOD on cic Soa tiavin in canes ncn vgudiinces Bae ts 75 
Do 4$% Sterling bonds............... TE ceceis 63 
Do National Cedulas “* B” ......... wee 29 
Egyptian 4 % Unified .................0008 GIP civics 95} 
Cepeek 6% 5 TOBE aesantd Keack siissrseanes SOR sikse 914 
TOI 0 Mois ensecamveiaiacertsesrsivns a 49: 
NE TEs vi cctrsensenndnessnnn pervecss ee 57 
CNG > fi xcodvanormines ebacnndins essen POR eaveks 74 
eet BS viskidescis ate bacsin ee 
Combed Paar suid esis. cccecscectscsece auch Ee say eae 41% 
Denver and Rio Grande Preferred ... 563 ...... 54s 
SONS OAIster nneptpeletnndmnngtisiis ae 1023 
EMM SOLOS yo; 50ins <ideaccscscanasounes tamenne 8 107% 
Louisville and Nashville ...,............+ a eens 734 
Norfolk and Western Preferred......... Bet yt 53% 
Northern Pacific Preferred............... GB... seats 63% 
Pennsylvania $50 shares.............-006 SDs stint 50}xd 
Philadelphia and Reading $50 shares 19... 154 
Union Pacifies, .....cpscssecevessess dees ROE a xcaee 48} 
Wabash “ B ”? Debentures............... 36 coset On 
Canadian Pacific shares .............s0005 WO xndaas 743 
Grand Trunk Ordinary.................0668 CE? .cncts 9% 
Do Ist Preference............... Sic: 88 
Do 2nd Preference ............ BOR ciccnas 38 
Do 8rd Preference ........... BEE cevees 203 
Do 4 % Guaranteed............ TO ces. OOM 
Mexican Railway Ordinary............... 483 ...... 39} 
Do, 166 Prolemenetnci in scccscaccsivs sey AY cask 1174xd 


The above movements seem more rational than those 
which occurred last month. The decline in South 
American securities was fully justified, since it was soon 
perceived that the Baring liquidation would entail, of 
necessity, the realisation of a huge mass of such issues ; 
but the reaction in other descriptions appeared natural 
enough, for few people at that time could be expected to 
foresee the long period of depression which followed upon 
the collapse in South America. This month, however, the 
securities most directly affected, such as Colonial Govern- 
ment stocks, Australian bank shares, &c., have recovered 
most of their lost ground, and there has been some improve- 
ment in such sections as the Home railway market; but 
American and Canadian rails have continued to fall 
away seriously. To show the difference in the move- 
ments, we append the following figures :— 


Prices 1N 1893. 


Lowest 
May 1. May 31, in May. 
New South Wales 34% Inse. ... Q2h ...... We opavins 83 
New Zealand 34 % Insc. ....00... GOR veces D5 crane 904 
Queensland 34 %, Insc. ............ SOR = sisaas BG ai ost 75 
South Australia 34 % Inse. ...... OBR... Oe ak 855 
Victoria 34 % Insc........ccceeccssee Bess cgk Se... cucnea 79 
Do BS, BG ececisinetaesavine Se xisten ee 95 
West Australia 4% Inse. ......... TOG? Ahh CP. ein 954 
Bank of New South Wales ...... S08) Oe ee 
Bank of Australasia ............... epee GPs aiceve 51 
Union Bank of Australia ......... SO gecxéa 462 yiece 38 
CIN sce s xs naakideiiwmeier=s OObs  eeics ORD) ris 974 
Caledonian Ordinary ..........00++ 118xd ...... BOR scsi 1134 
SSLORG, Womb ER iis oi is Sdedecess pe tet ces a. eee A740... 1568 
London and North-Western...... 1694... 1633 .seeee 1664 
London and Brighton “A’’...... IED. .nscss SBOE. .sceees 151} 
ER osccsnskenry>+0 sespnenpeeseossins 1G)... svssee >) en 156} 
North British Deferred............ ae ewes Sie us | See 
North-Eastern ......ccccsovcocses cove BTR .cocee BGBR snc 153% 
South-Western: + Ao? . ciscasvcccess a 824 ww 782 
Argentine 5 %, 1884 .........006. « * ABBE BS Saidis 44 
Do 44 % Sterling Bonds ...... BOF srceve BES cnasect 394 
Do 6 %, Funding ............0008 4 i= AB b> anaes 5 aR eee 
Egyptian 4 %, Unified............06 oe 90 cts 985, 
Greek 5 %, 1884 ......scocceseerseees TA bbdena BIR sence 50 
Do 4 %, Monopoly Loan......... OB 2 eéces GO sesose 44 
Italian 5 % Rentes........0+. cee ae OURS its 904 
Portuguese 3% ....cercessecrsseeees ZH cere 2B sree 2b 
Spanish 4%, 1882 .....sseeceereeees Cae. txsene GON. sexes 643 
Atchisons .........cc0..cscecderdersoese PE ceaain err 249 
Central Pacific..........-sceeeserveees SAE: sieies 26} oceene 25¢ 
Chicago and Milwaukee, é&c. 8O0gxd.. ... TOR + senase 63h 
Denver Preferred  .........+++000006 ee 8 474 
Illinois Centrals ........0-..s+seerees 106§ sce. 95 ~ 938 
Lake Shores ..........csseeseeseveeeees Re = snepen Ra. <enmien 124 
RAE TO 2 iis seesiiexehecbsuaes TD sececs WO vcices 18 
Louisville and Nashville......... TOD. -ss0 GIR ...000 66} 
New York Centrals........,-06...00 EMS ieee, 1084 as 102 
Norfolk and Western Pref.......... : eee BME: ecaene 26} 
Pennsylvania $50 shares ......... een are Sly 
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May 1 May 31. in May. 
Philadelphia & Reading $50 shs. 15% ...... BTS cceece 103 
Unidn Packihhes..0isisciccsscesss esses BE: aesccs WEE graves 293 
Wabash “B” bonds ............... CO Be *doeens 263 
Canadian Pacifics ............00 os err WOE: scansed 754 
Grand Trunk Ordinary ............ tt __— 8 
Do Guaranteed..........0.....00+++ 704 rae 614 
Do Ist Preference ............... SA: ewes OBA 50000 474 
Do 2nd Preference ,.............. SBE vitens EO rgewate 304 
Do 3rd Preference .........+0+... Pas. ..med ck ae 162 


The strength with which, for a time, Australian 
securities resisted the earlier bank failures was somewhat 
remarkable, but they gave way completely when the last 
batch was reported, including that of the Commercial 
Banking Company of Sydney. Yet the movement would 
appear to have been largely due to the action of the 
dealers, who protected themselves in the present and 
made secure of the future by letting down prices with a 
“run ’’; and naturally, when the tide turned, quotations 
were rushed up by points at a time, so that the public 
lost heavily both ways. 

It is not easy at present to determine values 1n this 
department, but whilst there can be no doubt that 
unwarranted apprehension has been created by exag- 
gerated estimates of what the future may con- 
tain for holders of Cclonial Government bonds, it is 
also equally certain that Australia will long suffer 
severely from the effects of the recent crisis, that, 
indeed, only the sharp edge has yet been felt, and 
that the after consequences are at present hardly appre- 
hended in their true importance. The rest of the markets 
are bound to be adversely affected for a length of time by 
the events in Australia. Many millions of British money 
have been locked up there, and the value of a considerable 
amount of banking capital has been swept out of exist- 
ence, while heavy calls will have to be met by the holders 
of the 250,000 shares in ‘failed’ banks, which appear 
to be held in this country. Trade, moreover, is extremely 
dull, any signs of improvement in one or two quarters, 
being offset by a falling off in others. There is little, 
therefore, to say in favour of Home securities, unless it 
be that investors are impressed, rightly no doubt, with a 
belief in their soundness, and that they may therefore be 
induced to buy them by their lack of faith in other stocks. 
American Rails have fallen to an exceptionally low level, 
and show as yet no sigus of a reaction ; for neither specu- 
lators nor investors have any confidence, their minds 
being rendered apprehensive by the uncertainty of the 
currency position, and the resulting dulness of trade, which 
is aggravated by the small attractions which the 
inuch - vaunted World’s Fair appears to possess. 
South African securities are also under a cloud, 
owing largely to the action of unscrupulous operators, 
who have ‘“ rigged” the market, not wisely, but too well. 
There is, however, this much that is favourable to 
be said:—The Stock Exchange, as a whole, is in a 
sound condition as a great mass of weak specula- 
tion has been purged out of late, and although some 
firms which have been “helped over” are not over 
strong, the majority of those in a doubtful position have 
come to the ground. 





THE AUSTRALIAN BANKING CRISIS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBourRNE, April 25. 
Ox Wednesday evening, April 12th, the general manager 
of the Knglish, Scottish, and Australian Chartered Bank 
announced from Melbourne its temporary suspension, 
the step being necessitated by the drain of the bank’s 
resources since the suspension of the Commercial Bank 
of Australia. The total amount of the withdrawals since 
the resumption of business after the Easter holidays 
reached a total of close upon £250,000 in the four colo- 
nies (Victoria, New South Wales, South Australia, and 
Queensland) in which the bank transacts its business. 
The step was taken with the concurrence of the board ot 
directors in London, who on their part had previously 


i thee ene 
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Lowest | sought the assistance of the two great Anglo-Australian 


banks. This assistance would doubtless have been 


| forthcoming had any reasonable prospect of its being 


effectual offered itself. The coming announcement wag, 
as a matter of courtesy, communicated to the Associated 
Banks in Melbourne at the close of business hours on the 
12th, but in the face of the persistent bleeding they could 
offer no advice, and indeed none was asked. Asto the 
reconstruction of the bank, the Melbourne authorities 
and the London directors have spent some time jin 
coming to an agreement, and up to the date of this com- 
munication nothing of a decisive character has been 
published. The Melbourne view is that the permanent 
capitalisation of deposits should, if at all possible, be 
avoided, but it is believed that the board favour that 
course toa rather full extent. The bank stands on a 
different footing from the Commercial Bank of Australia, 
the latter having some 1,800 proprietors on the Mel- 
bourne register, while the former has no Melbourne 
register at all. What the one institution can do backed 
up by local goodwill the other cannot do so well. More- 
over, the practice of converting deposits into preference 
share capital (even if legally sanctioned) is not going to 
be popular in the colonies, and its unpopularity is likely 
to militate very seriously against the future of any insti- 
tution adopting it. 

The suspension of the English, Scottish, and Australian 
Chartered Bank re-excited the uneasiness of depositors in 
other iustitutions. In Melbourne partial runs took place, 
and for a day or two the position was critical, and one of 
the banks (purely Victorian) received assistance from the 
associated banks and the Government in equal propor- 
tions. In Sydney two institutions were principally 
assailed, and one—the smallest Sydney bank—obtained a 
moderate amount of assistance. But the attack on the 
other was too serious to be resisted, and the till money 
having decreased from £650,000 to £150,000 in a few 
days, at midnighton Thursday, April 20, the directors of the 
Australian Joint-Stock Bank decided to suspend payment, 
after making an application to the rest of the banks for 
support. The application was for a large amount in the 
aggregate, viz., £1,000,000 at once, £1,000,000 within a 
short space of time, and probably a third £1,000,000 
afterwards. The condition was attached that the banks 
should immediately grant the assistance, otherwise the 
bank would close on the following morning. The banks 
were unable to arrive at the decision so hurriedly de- 
manded from them, and the suspension took place. 

Yesterday, April 24th, the statutory meetings of 
creditors and shareholders of the Commercial Bank of 
Australia were held in Melbourne, when the elaborated 
scheme of reconstruction was read. The speeches were 
short, and no time was allowed for any questions, the 
resolution for the adoption of the scheme being put 
promptly after the general manager had made a state- 
ment. At the creditors’ meeting there was one dis- 
sentient, at the shareholders’ meeting there was none. 
Proxies from British depositors in favour of the yore 
presented at the meeting amounted to £1,553,364, out 0 
a total of about £5,100,000, and from the various colonies, 
including Victoria, the proxies represented £1,347,88, 
out of about £5,700,000. The amount represented by 
the meeting itself is not yet stated, but the fair con- 
clusion is that from the total sum owing to eae 
(£10,800,000) by the Commercial Bank of Australia, oa 
than one-third has, up to the present, been formally ee! 
mitted to the scheme. But the Victorian law epee 
the English Act of 1870) permits compromises by @ aaa 
fourths majority at the statutory meetings, and a ally 
meetings the directors of the bank have ee re 7 
obtained unanimity. Whether, however, under . m to 
the Court can compel creditors outside the colony 
become shareholders is another thing. 


The scheme of reconstruction is unavoidably yore 
by a grave defect. Apart from the Governmen z she 
under the prerogative of the Crown can ne ra a 
whole of their deposits from the bank at wil gw as no 
number of corporate bodies and trustees who oo 
power to take preference shares will be specially y 
for, the provision being that they will receive es™. ce 
deposit receipts, and will enjoy a more secure posi 
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than the bulk of the depositors, including the current 
account holders. Thus amongst the creditors of the 
Commercial Bank of Australia three classes are fully 
preferred as follows :— 

1. The Governments. 

2. The note holders. 

3. Corporations and trustees. 


The rest have to become shareholders up to a certain 
point, and to take a trading risk. 

The whole scheme is coloured by coercion, and the 19th 
section is peculiarly so. It is as follows :— 

“XIX. Notwithstanding anything hereinbefore con- 
tained, in the event of the old company being compul- 
sorily wound up in any place outside Victoria all the 
creditors of the said company shall be at liberty to 
prove their claims in such compulsory winding up, and 
the dividends received by such creditors in respect of 
such proofs shall be deducted from their claims before 
they shall be entitled to the benefit of the provisions in 
their favour contained in Clauses XI. and XII. of this 
scheme.” 

The interpretation placed upon this section is that, 
given the sanction of the Victorian Court to the scheme, 
no outside creditors (£7,000,000 against local creditors, 
£3,800,000) can participate in the Victorian assets 
excepting by coming under the scheme, while assets 
subject to compulsory winding-up outside the colony are 
to be regarded as common to the Victorian as well as to 
the other creditors. It is understood that the section is 
intended to come into effect if creditors in one or two of 
the other colonies obtain a winding-up order, but under 
the same circumstances it would obviously apply to the 
British creditors. 

In the bewilderment of the hour the Australian public 
attribute far too much virtue to the word reconstruction. 
Panic has probably brought down one or two institutions 
without necessity, but the underlying causes of the bank- 
ing disasters are quite different in character from un- 
reasoning distrust. By overborrowing, by protection, 
by the pampering of labour, by high gambling, and 
owing to all those things by the discouragement of produc- 
tion, the colonies had attained a most unwholesome hot- 
house condition. The borrowing stops, and the very 
foundations of the national well-being are disturbed. The 
banks, in common with other institutions, are affected 
by the disturbance, and those which have invested 
most freely in long-dated ventures, and have attracted 
the continued attention of the public, fall into difficulties. 

Some of them have indulged in the dangerous practice 
of freely cashing their own deposit receipts long before 
the due dates, and borrowings at fairly long terms have thus 
been unwisely treated as liabilities at call. The real difficul- 
ties of reconstructed banks will commence with their 
resumption of business. They must decline anything 
which risks a further lock-up, and the steady shrinkage of 
liquid business (never very large in the colonies) from bad 
sa and low prices will curtail their profits. Whether they 

€ it or not, reconstruction must be followed by a great 

al of irregular liquidation, a liquidation which must entail 
ae The new money which they expect to raise from their 
shareholders will doubtless be largely used in revivifying old 
current accounts and in advancing against the new deposit 
receipts. In the meantime, they have necessarily lost a 
Oa deal of current business, notwithstanding the ex- 
eee of trust deposit accounts during suspension and 
. nstruction ; and the loss of dividends by shareholders 
abilit time, and the consequent destruction of market- 
me will be keenly felt. 
iia re teaches that colonial banks obtaining a large 
Smteofic’ capital from the United Kingdom should be 
oo by a London board of directors. Where recon- 
ction becomes necessary, ‘‘ reconstructed depositors ”’ 
uld have s 


. & consi ‘ce 3 . 
the directors. iderable voice in the appointment of 





(FROM OUR OWN CORRESPONDENT.) 
is was Sypyey, April 24. 
Ppage of the Australian Joint Stock Bank has 
like a thunderbolt here. On the very day the 
Was decided upon the shares were dealt in upon 
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the Sydney Stock Exchange at 64 per cent. premium, 
and people were being semi-oflicially impressed with the 


faith that, although there was no visible agreement || 


between the Sydney banks, such as existed between 
the Victorian Associated Banks, nevertheless they 
were combined for mutual support in a more effective 


manner. This suspension “ with a view to reconstruc- 
tion’ quite upsets that theory, and has for the time being 
shaken faith materially. The officials of the Bank of 
New South Wales state that they did not know that such 
a stoppage was to be looked for until late in the afternoon, 
and no notification reached the Press until close upon 
midnight. Next morning the consternation was wide- 
spread. In all directions people held “ A. J. 8.” notes, 
and all the merchants were in receipt of cheques and 
bills on the bank, while the Stock Exchange banked there 
largely. Added to this, it soon became known that the 
notes could not be cashed. Unlike the other colonies, 
and the Charters granted to the Anglo-Australasian 
banks, there is no provision here making bank notes 
either a first charge on assets or an unlimited liability 
upon shareholders, and the result was that the 
general public, who were not customers of the Aus- 
tralian Joint Stock, were landed with its paper. The 
bank itself would not encash the notes, although the 
offices were open for the starting of ‘trust accounts,” 
and the other banks returned the notes with the inti- 
mation that they should be re-presented in a few days. 
The stoppage became known on Friday morning, and 
on that day and the next it is probable that hundreds 
of thousands of pounds in notes were exchanged for gold. 
Even at the ticket oftices of the Government Tramways 
notes on the ‘‘ New South,” the ‘Commercial,’ the 
“Union,” and the ‘“ Australasia’’—people here are not 
given to going through full titles—were refused. Yet 
all this time bankers and the Government were in close 
consultation as to how the crisis was to be met. 
The public here had great faith in their three great local 
institutions, and to find one of them affected was a 
revelation. It is understood that at one time the Govern- 
ment suggested the proclamation of a_ three-days’ 
public holiday. This the banks wisely declined. But 
people were still withdrawing théir any notes 
were no longer the assistance at country branches 
they ought to be, and even the Savings Bank of New 
South Wales, which had a three-days’ run last year, was 
again besieged. On the doors of this savings bank the 
Premier promptly placed the following announcement, 
which had a good effect, and a good deal of money was 
returned to it on the following day :—‘' The depositors of 
the Savings Bank of New South Wales will be guaranteed 
and paid in full by the Government. (Signed) Geo. R. 
Dibbs, Colonial Secretary. Sydney, April 21, 1893.” 

The Post Office Savings Bank, on the other hand, 
was inundated with deposits. The weekly accounts are 
made up this evening, but it is perfectly certain that 
these banks have in the week received much more than 
double the deposits they ever received before, and the 
safe-deposit here has also been extensively patronised, 
though that can only be a temporary matter. 

The remedial measure decided upon—and which, it 
is stated, will be carried through Parliament to-morrow— 
is that notes shall be made a first charge as in the other 
colonies, und it is also intended to make them legal 
tender for a period of twelve months. The object of this 
is apparent. A bank having eighty or a hundred branches 
in the colony finds it exceptionally difficult to keep them 
all stocked with coin, and a legal tender note will take 
its place. But to make them legal tender without a due 
provision as to poems an acne amount of gold 
against them must be faulty and one-sided legislation, 
and as the result can scarcely be other than to augment 
the note issues considerably, there is much to be said 
against such make-shift legislation. ; 

As to the position of the Australian Joint Stock Bank, 


' very little has, as yet, come to light. It is known, how- 


ever, that a few large depositors in the course of last 
week drew out exceptionally important sums, which 
hastened the suspension. The bank, however, has many 
friends, and not a few of them are opening current 
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“trust accounts.” As this is a peculiar operation, the 
form in which the account is opened is worth giving :— 


“To the Manager of the Australian Joint Stock Bank at 


‘ 
| 
| 
‘« Sir,—I hereby request the bank to hold in trust for 
me the sum of &............ , made up as follows :—Cash 
ciictitcnaicens , bills and notes £............ , cheques..........+. : 
‘and such other sums as I may from time to time entrust 
to the bank, on the following terms: 1. That such money 
will be paid by the bank at my written request in the 
form of cheques or orders drawn by me on the bank, 
| dated either before, on, or after April 21, or in the form 
| of bills or notes accepted or made by me, domiciled at 
| the bank, and maturing at or subsequent to the date 
hereof, whether accepted or made on, before, or after 
| that date. 2. That such money shall not be lent or 
invested by the bank. 3. That the bank may employ 
| any one or more of the bank or banks as agent or agents 
for the collection of any bills, notes, cheques, or drafts 
entrusted by me to the bank. 


‘“‘ Customers to sign here............-..cseeee 


Whatever form the reconstruction may take, the moneys 
thus deposited will be available for customers. There were 
undoubtedly considerable repayments demanded at home 





} from the Australian Joint Stock Bank on behalf of 


depositors, and it is significant that all the banks which 

have been in trouble lately—the Federal, the Commercial 

of Australia, the English, Scottish, and Australian 

Chartered, and the Australian Joint Stock—all held large 
| amounts of British deposits. These deposits are certainly 

lyeing looked upon as an element of weakness now, and 
their contraction and repayment have been going on 
steadily for some time past. 


The banking averages for the past quarter indicate that 
this has been the case. The New South Wales averages 
quarter by quarter during the past two years have been 
as under :— 





New South WALES Bankinc AVERAGES. 


Notes. | Deposits.| Cash. | Advances, 




















£ 4 £ | £ 
1,745,933 | 35,414,410 5,776,095 | 42,277,025 








BENE Luceh cs csesctscae 

POO acc Seinen 1,696,103 | 35,241,015, 5,605 203 42,741,977 

September ..........4.-. 1,642,309 | 35,074,042) 5,333,098 | 44,077,426 

December i svnerrne 1,073,425, 35,659,690, 4,795,835 | 45,011,118 
892. | 

Batch... |...cscecrsedees: 1,611,672 | 36,698,091) 5,011,729 | 44,252,527 

Baa Ge GAsicmctadd 1,592,145 | 36,039,543) 5,165 616 | 44,182,848 

September ..... seesssee. 1,496,354 | 35,655,110 5,502,910 | 44,451,108 

December eessen 1,439,871 | 35,564,192 5,313,265 | 44,135,728 
189° 





March.cecessrsssssesseee4 1,423,893 | 35,994,353 5,868,010 | 49,577,269 
| In the past quarter, the ‘fixed’ deposits increased 

£26,430, and the current accounts £403,731, making 
together £430,161, while the notes in circulation were 
reduced £11,846. On the other hand, the advances 
showed a diminution of no less than £1,558,459, and out 
of this increase in the liabilities to the public, and diminu- 
tion in the assets—together, say, nearly £2,000,000—only 
£554,745 was added tothe coin and bullion. Doubtless 
the bulk of the remainder was repaid to creditors outside 
the colony. ‘his repayment, more especially the con- 
traction of the overdrafts, has increased the gloom in 
vusiness circles ; but it is a wholésome process, and may 
be allowed to go on with advantage. 


Sir George Dibbs yesterday remarked to an interviewer 
that had the Government Bill already prepared been 
accepted by the banks, the Australian Joint Stock Bank 
would not have closed its doors. He added that no other 
bank here—meaning those with their head offices here— 
would be permitted to collapse, and the Government 
would take it upon themselves to act promptly if it were 
needful so to do, as the British Government had done in 
cases of panic in London. Were he in office twelve 
months hence—tand he would be—a general banking 
measure would be passed, in which ample powers would 
be given the Government to deal with contingencies, and 
such a measure ought to have been passed a quarter of a 
century back. 





This is sufficient evidence that we have here reached | upon a number of conditions, including this—that 90 
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the acute phase of a financial crisis—one of sufficient 
importance to affect the financial community for a long 
time to come. But in spite of this, the trade of the 
country is steadily maintained, and production is increas. 
ing, and these are the best evidences of the power of the 
community to overcome its troubles. It needed a shock 
like this to start this colony, and the other Australian 
colonies as well, upon a sounder and more self-sustainj 
path, and probably a few years will be found to haye 
worked great changes in respect to the borrowings of the 
community from outside sources. Meanwhile, land jg 
and will continue for some time to be, exceptionally cheap, 
and those who have funds to invest have a great opening 
just now. But so few have the funds at their command. 

The Graduated Income-tax Bill has been rejected 
wholly by the Legislative Council, upon the plea that they 
had no power to amend its provisions, inl the Govern- 
ment have again been engaged, for the third time, in 
cutting down the estimates wholesale. Numbers of public 
servants are likely to be dispensed with—a very great 
hardship to individusls—and all are to have their salaries 
curtailed, from the Premier downwards. The estimates 
for the current year will be settled shortly, and it will 
then be possible to state what the combined reductions 
amount to. 





BUSINESS NOTES. 


The Reading Reorganisation Scheme.—It is by no 
means easy to grasp the full import of the Reading 
reorganisation scheme, although, superficially, it appears 
simplicity itself. It is proposed to create a 6 per cent. 
collateral trust mortgage for $30,000,000, of which bonds 


to the extent of $22,000,000 are issued at once (at 95) 
for the consolidation of the floating debt, which consists 
as follows :— 

















$ $ 
Bills payable, Raitroad Company ...... 4,382,719°35 
Coal and Iron Company ............ §,361,221 51 
— 9,743,940°86 
Railroad Company, for $ 
material, &c. .........00008 2,450,000 
TRIN oc one amtoath 400,000 
Coupons due April 1, 1893, 
Improvement mortgage 280,000 
Coupons due June 1, 1893, 
Consolidated mortgage .. 618,000 
3,748,000 00 
Coal and Iron Company, 
coal purchases ............ 1,250,009 
Materials, supplies, &c...... 250,000 
—— 1,500,000°00 
—  5,248,000-00 
14,991,940 86 
Equipment notes maturing 1893-8 .........sersecereeeees 5,000,000 00 
aE ES 
IOI  sassa.cucoisedinsnaenretegeeebrumbvengetiiypeannen 19,991,940 86 


Nore.—({Certain claims arising out of transactions in shares of 
the Boston and Maine Railroad and of the New York and — 
England Railroad Company are omitted from above statement, ws 
have been so reduced by the sale of securities that they will not |} 
interfere with the accomplishment of the plan.] 


The remaining bonds, to the amount of $8,000,000, are 
to be isssued at the rate of $2,000,000 per annum, im 
order to provide for new working capital. The security 
for the new collateral mortgage is composed as follows: 


$20,634,015 of shares and bonds, including those now poise 
security for $10,000,000 collateral trust bonds of January |, 
which will be cancelled. i. 

$10,363,000 general mortgage 4s to be issued under the reorgan: 
sation plan of 1886, January 1, 1893. 

$10,000,000 coal and coal accounts. 

$5,000,000 equipment notes. 


It is not stated how the collateral trust bonds * or . 
are to be cancelled, but we presume that this Oe 
although obscure, can be easily made clear. — oa 
rities generally are rather a ‘‘ ragged” lot, but t ide alk 
all that the company has to offer. The bonds are 


to the 4 per cent. general mortgage bondholders, 
per 


shareholders, &c., who may thereby escape 4 
ment. But the issue of the bonds is made dependen 
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cent. of the 4 per cent. general mortgage bondholders 
shall agree to fund their coupons until January, 1898. We 
cannot quite see why the latter should not foreclose, and 
do the best they can with the property ; but perhaps it is 
the best policy to “ let in” the holders of the shares and 
the later securities, who virtually pay something for 
nothing. For seeing that the Reading has not honestly 
earned much if anything upon its Income bonds up till 
now, we fail to see how the holders of these securities 
can expect to get anything in the future, after the 
capital has been so greatly augmented. 


Argentine Railway Guarantees.—To the various 
matters in dispute between the Argentine Government 
and the guaranteed railway companies another has now 
been added by the issue of a decree, of which the text is 
as follows :— 


Whereas the Government has been informed that several rai!- 
way companies, in whose contracts it is stipulated that the 

uarantee be paid on sections, are not pushing forward the works 
fast enough to complete the line within the contract time, and con- 
sidering :— 

1. That the payment of the guarantee depends logically on the 

roper prosecution of the works, since the guarantee is granted to 
ilitate communication and to meet the requirements of a given 
region, and not part of a region. 

2. That the payment of guarantee by sections is meant to meet 
the interest on the capital according as the capital is sunk in the 
construction of the line. 

3. That bond fide. companies should command the requisite 
capital for the entire construction of the line, and should not build 
a line with the guarantee itself. 

4. That the Government is resolved in future to compel the com- 
panies to obey the regulations as a sine qua non condition for the 
payment of the guarantee. 

5. That it would not be right to give retroactive effect to the 
present decree with reference to guarantees to 1892. 

The President of the Republic 


DECREES. 


Art. 1.—Independently of further action......... the guarantee shall 
not be paid on sections opened to traffic unless—besides complying 
with existing regulations—the contractors show that the works are 
being pushed forward fast enough to ensure the completion of the 
line within the contract time. 


Art. 2.—The foregoing article deals solely with guarantees corre- 
sponding to 1893 and following years. 


Brazilian Finance.—In his Message to Congress, Presi- 
dent Peixoto had but a sorry account to give of the pre- 
sent condition of Brazilian finance. The revenue for the 
past year had, he stated, been estimated to produce 
£10,400,000, but according to present indications it may 
be expected to amount to £11,250,000. On the other 
hand, the expenditure, which was estimated at 
£10,300,000, is now expected to reach £13,300,000, in 
which, however, is included about £480,000 of “debts 
monging to previous years.” Thus, instead of the esti- 
mated surplus of £100,000, a deficit of £2,000,000 is now 
anticipated. As to the current year, the President 
oo that “ judging by what is known at the time of 

€ receipts of the first quarter, it is presumable that the 
revenue will exceed that of 1892.” But there is 
every probability also of a large increase of expenditure. 

resident speaks of extra appropriations that have 

| tell y been made to the amount of £550,000; he 
$ also of financial assistance having been rendered to 
Governor of Rio Grande, to enable him to cope with 
robes movement ; he declares it to be urgent 

Sach e supply of war material be increased ; and, inas- 
hoe “yt the glorious Brazilian navy is still far from 
posit should be in order to thoroughly fulfil the elevated 
im oa which the geographical position of the country 
And with att it, he urges an addition to its strength. 
ul this additional outlay in prospect, the present 
mache tween the revenue and expenditure appears 

more likely to increase than to diminish. 





be nereian Trade of India.—The returns of Indian trade 
more fee tins March 31 last, which will be dealt with 

Y ™ our Monthly Trade Supplement next 
——= 





week, show that the total trade compares with the pre- 
ceding year thus :— 


Decrease in 
1892-3. 1891-2. 1892-3. 
£ £ & 
Imports ...... 46,964,000" ... 49,941,000 ... 2,977,000 
Exports ...... 76,448,000* ... 77,663,000 ... 1,215,000 


* Rupee converted at 1s 6d, 


If the condition of trade all over the world is taken into 
account, the above constitutes a fairly satisfactory state- 
ment. The main portion of the decrease in imports is 
in cotton yarn and piece-goods, the former being £623,000 
and the latter £2,298,000 less than last year. Metals 
imported fell off to the extent of £194,600, and railway 
material to the amount of £338,400. There was, on the 


other hand, an increase of £185,600 in machinery imported, 
and £212,400 in oils, chiefly kerosene from Russia. 
As regards the exports, the decrease is solely due to the 
heavy falling-off in wheat exports, consequent upon the 
partial failure of the crops; all other articles, except the 
unimportant item of hardware and cutlery, showing more 
or less substantial increases. Thus, the value of indigo 
exported exceeded that of the previous year by £695,300, 
and raw cotton increased by £1,492,000. The bulk of the 
increase in these articles was on account of the United 
Kingdom, as the biggest customer, though the principal 
European countries also took proportionately larger 
quantities. The shipments of cotton yarn and twist to 
China show an increase amounting to £846,000. The 
exports of gunny bags and jute goods exceeded those of 
1891 by £518,700, the bulk of the increased shipments 
being to Australia. 


British Shipping.—The annual statement of the navi- 
gation and shipping of the United Kingdom, which was 
issued yesterday, shows that we added more largely to 
the tonnage of our merchant navy during 1892 than in 
any other year during the past decade. The figures 
are :— 





| 
Steam, Sailing. Steam and Sailing. 











Year. Inc. or | Inc. dr Ine. or 
Total. | Dec. Tota’. | Dee: Total. Dec. 





























| ’ 
Tons. Tons. Tons. |. Tons. Tons. Tons. 

SOR, ic 5,559,262 + 257,255 3,054,244) + 109,551 8,613,506) + 366,806 
1891°.....|5,802,007| + 264,341| 2,944,693, + 37,288 8,246,700) + 301,629 
1890...... 5,037,666) + 324.820)2,907,405|— 103,908|7 ,945,071| + 220,912 
1889...... 4,712,846) + 368,227/3,011,313|— 71,§21/7,724,159' + 296,406 
1888..,.... 4,344,619) + 263 117)3,033,134|— 181,955)7,427,753 + 131,462 
2607 ...06s 4,081,502; + 119,756 3,214,789) — 145,481/7,296,291!— 25,725 








1886....../3,961,746|— 7,982!3,360,270|— 57,210,7,322,016|— 65,192 
1885......(3,969,728|4+ 27 672|3,417 480|\— 4,171 7,387,208] + 23,501 
1884..,...(3,941,056| + 215,827'3,422,651|— 48,521 7,363,707] + 167,306 
1883....../3,725,229} + 392,334'3,47 1,172'— 105,583 7,196,401! + 287,751 


Notwithstanding this addition to our mercantile marine, 
however, the proportion of British to foreign tonnage 
entering and clearing at our ports to and from foreiga 
countries and British possessions continued to show a 
slight decline, the statement for the past ten years 
being :— 


Percentage 
Total Tonnage Total Tonnage _ of Britis 
Entered and of British to Total 
Year. Cleared. Vessels. Tonnage. 
a 75,867,155 ...... 54,372,736 «2... 71°8 
| are 74,812,620 ...... 53,957,435 ...... 723 
ee 74,283,869 ...... 53,973,112 ...... 727 
1889......... 71,889,895 ...... 52,469,654  ...... 730 
2GBB....se0ce 68,519,145 ...... 50,395,254 ...... 73°5 
1887 65,161,000 w 47,950,000 ...... 73 6 
1886...... ... 62,841,000 ...... 46,078,000 ..... 73°3 
1885......... 64,282,000 ...... 46,389, 72:2 
1884 eeeeereee 64, ,009 ereree 46,672,000 eeteee 72°6 
1883.....++ . 64,961,000 ...... 47,039,000 ...... 72:4 


But, considering all the efforts that foreign ‘nations have 
been making by means of bounties and otherwise to take 
the carrying trade from us, the fact that there has been a 
decrease of only 1:6 per cent. in the percentage of British 
tonnage in the last ten years shows that we are very 


successfully maintaining our position. 


——— oO 
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Wills and Bequests.—The Illustrated London New [weep Ot 
were tn ve — May 25—_. 
aioe igo aaa miiediaeieiiaall toe 1,713,745,481= 68,549,819... 1,714,621,308 — a 852 


Mrs Mary Addison, late of 15 Cumberland terrace, £ Silver ..1,250,936,715= 51,237,469 .. 1,280,329,689 = 51,218,188 
Regent's park ......pescooprarss sesssrsessgeesersvenesonoscssess sees 101,000 
Mrs Marion Jane Carter, late of Ospringe House, Ospringe, 


GN ced Benda nitecoreenchneld wostescrnesese~at vyscoteasecesitusy Sonsencs 99,000 










































omemeemeinpe —-——— 
2,994,682, 196 =119,787,288 ... 2,994,950,997 = 119,798,049 


The apprehensions that the loans from Paris for the 
Mr eee ent — - gg oo en 67,000 | Stock Exchange account might cause dearer money for 
Wimborne, Dorsetshire Bs 5726 didbestides Pid cai aarti 66,000 | the settlement here were not realised, and although some 
Mr Alfred Baker, J.P., F.R.C.S., late of Tae Bracken, Edg- arrangements were made beforehand to carry over French 
Ey SER EIENEEID Dass ncsovvesuretesscooen cpivDetosceenecesosess 56,000) Threes at 7 to 9 centimes, the rate declined to-day to 
Mr Charles Challinor, — of Bashford Hall, near Newcastle- a 2 centimes. Prices of Rentes had been rising steadily 
under-Lynoe, Staffordshire ,...............ccscoscsccsdeccceseacssnces 65, . 3 . 
Mr Wines — Gayner (or Gainer), late of 28 Bury sasaat = Ing = agp ara. mag ue 
SOS BS CRIOW BD iidide sdicGiie« discitin vicicasessavinemedevibabocsbee ’ e€ making- ’ pared 
Mr. Henry Bonham Acton, J.P., late of Belle Vue House, with those at the previous account, showed a rise of 
dries Margaret Twining, late of Stanford, Lincolnshire... 19,000 | Lf 50¢, at 98100 ; Redeemable Threes also gained 1f 104, 
Miss , , Lincolnshire...... ; : ; ‘ 
Colonel the Hon. Charles James Fox Powys, late of 29 at 97f 90c, but Four-and-halfs were only 5 centimes higher 
Albion street, Hyde Park ........c.ccscccsssssccsscseccsessesesees 9,000 | than a month back. French Old Threes further advanced 





324c after the fixing of the making-up rates. Interbourse 
stocks have been firm, and are generally higher on the 
week, Spanish Exterior gaining 17}c, at 66f 274c; Por- 
tuguese Threes, 20c, at 23f 5c; Russian Consols, 55c, at 
99f 50c ; Gold Threes, 15c, at 78£80c; and Paper Fives, 
30c, at 68f 80c. 


— 


Foreign Correspondence. 























FRANCE. Par, Junel. May 25. 
(FROM OUR OWN CORRESPONDENT.) f f © f © : = 
Three per Cents ....... aie. BR. Te = 
Paris, June 1, Redeemable Threes...... 100... 9790 .. 9750 + 0 
The returns of the Bank of France for this week, last | Four-and-Halfs ....... ~ 100.. 1059) .. oo — wi “a 
week, and the corresponding week of last year are as wore sGlt ys - io re 7 96 60 . 015 
follows :— sili: Turkish Fours ARE ed ie ee = e + a 
June 1, 1898. iM 25, 1898, a Egyptian Unified......... 0 ...; sore. D + 
Pert @ cent Ue te | Bank of France Shares 1,000 ... 3,960 0 ... 3,950 0 +10 0 
Capital of the Bank ......... 182,500,000 © ... 182,500,000 © .., 182,500,000 € | Banque de Paris ....... . 500... 655 0... 660 0 — 5 0 
Profits in addition to capi- Crédit Foncier 500 968 75 962 50 + 62 
tal (Art Law of June 9, . h were 250 a 1 376 25 "ac 1 390 0 — 13 15 
| gee eect: 8,002,318 54... 8,002,313 54 ... 8,002,313 54 Paris Gas Shares......... see Lydd Do soe Ay 6 23 
Reserve of the Bank and its iain . PE TIBOR isccccaxccoces 500 ... 2,701 25... ae arn 
FANChES.....:s++.0-sereee00- 22,105,759 14... 22,106,750 14 ... 22,105,750 14 | Panama................... . 2o.. ss. vs 
Reserve of landed property 4,000,000 0 ... 4,000,000 O ... 000, 0 . 5 Sais 
Special reserve... 8,407,404 16 |. 814071444 16 919071494 16 | Northern Railway ...... 500 ... 1,887 50... 1,895 ; 1? 
Notes in circulation ......... 8,475,004,675 0 ...8,414,347,135 0 ...3,133,567,160 0 | Western Railway......... 500 ... 1,095 0 ... 1,095 eee ene 
gee oe pene gn pam Orleans Railway ......... 500 .. 1,578 75... 1,589 0 — a7 
rred or de ted...... 408,075 OF ... 14,640,110 99 ... 14,599,572 38 i 
mish aaeaaee anes meal ” = Eastern Railway vonien - 500... 946 " a sae = h? 35° 
payable at sight ........ 39,983,869 88 ... 40,509,145 6 ... 38,184,262 56 | Lyons Railway.......... ~ 500... 1,505 0 .. 4, 1 30 
Treasury account current ats Southern Railway ...... 500 ... 1,339 50... ie = - 875 
OPEMILOL ..... eesessesveeee 110,220,041 37 .., 102,588,342 36... 209,652,666 86 | South of Austrian Rail. 500... 23325 ... 
Current accounts, Paris... 341,998,150 61... 369,413,704 15... 410,353,271 33 . . — ow 
Do branch banks........... S4475,209 0 611017698 9 7. 93'473{073 0 | BIO Tintos.............s0006 ve se 376 87... 976 87 
ae pogents ee — 1,689,956 25... 1,738,977 25 ... 1,364,437 70 a tice 
scounts and sundry inte- ss . j i = notl 
SO on ssn522Ssccnge 8,935,122 63... $447,603 29... 19,821,700 «6 | _ The bourse tax comes into operation to-day, an hays 
Rediscounted the last six Bi as ra: ‘iu de has been issued that all parties to whom the m3 
TNOUABS j...crecheciéboobes 94,85 = 894, = 606,237 : ae . iti 
Sundries... 88,621,266 85. 46,823'088 . — ites 33 | applicable must perform the required oer oy in 
a hanes es mais i vever, quite unpr 
Total) ......ceceeeeesee.4,300,246,777 7 ...4,285,0668,179 75 ...4,177,205,764 99 1 er The — a pret a blished are 80 
CREDITOR. or the measure, an e regula P hs eal 
Cash in hand andin branch ‘ * t ® t « | vague as to leave great oe ee : ne ollection of 
IE dedhdeiccbdeeusechdied ,994,682.196 72 ., 2,994,950,997 41 .. 2,850,334,080 , a ec 
Commercial bills overdue . 522,716 63. $8,057 99 ... . 257,065 % the law. : It : nay already pe vr 7 icti nd robably 
Commercialbiilediscounted the tax will give rise to considerable friction . si ehenaals 
n Paris not yet due .., 188,613,4( ves 185,449,505 27... 154,488, : i 18 
Tidawery Willd vinci. 30,000,000 0“, soo0000 0, S749 | some resistance. Bankers and inanee of 2 tion in 
Commercial billa, ‘branch hs rel Se are said to have decided on not making any declara bli 
asgvbeiediedicndintgwde’ 5,531, ee. 289,686, ee 26 5 : © Meahiliec i j 
Advances aoa 886,549 0. 359007,53L © | order not to admit their liability, as — busine 
DUINOND ch cia’ a’ ortenGchstes 747,000 0 ,.. 462,000 0 ... 735, it} ; es airec 
een wan cess ene See 34.795,300 : securities is generally confined to sa 
Do in public securities ... 151.39€,633 54 ., 


- 150,057,565 67... 125,959,348 62 
Do by branch banks ...... 164,141,906 0 .. 163,416,923 0 ... 165,237,121 0 
Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878) ... 140,000,000 0 140,900,000 0 


without the intervention of any intermediary, or 2 the 
transmitted to agents de change or coulissiers on : ar that 
tax would be levied. The agents de change obje 


eee eee 140 000, 000 . . ns 
Government ‘stock reverve 12,980,750 14... 12,980,750 14 12,980,750 1; | the law which authorises the Ttoasany 6 yal 
O disposable  ...........00 626,295 28... 99,626,895 23 .. 99,514, j =a ig j isi i 10lation 
Rentes Immobilisées (Law , 514,914 29 | their books is inquisitorial, and a v ules 


of June 9, 1857) .......06 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 


bank and landed pro- 
perty branches........ .e- 13305,637 9 ... 13,375,813 0 


which they are bound to professional secrecy. oe 
and objections had arisen on so many questions 0 


: were ited on 
i , wave: UB S05,087 , 12 = 12,116,273 0 | that the representative of a leading journal waise 
xpenses of management... ,975, a ,032 47 os {V5 : 
Rasiey Mt. tee aeocllt or rir 2 ere 4,998,140 26 | Member of the Council of oe pig age not am | 
ENON Kin cichacesenstsiecdebe 407,44 » 8,497,446 16 ... 9,907,444 16 i Oo as 
I Sir sittdee cin issenionnets 83,089,161 39... 90,659,201 74 ... 190,969 804 78 to draw “P the regulations, 











Total  ..........00+00-004,360,246,777 7 ...4,285,066,179 75 vo4,177,295,764 99 


The above return compared with that for the preceding 
| week exhibits the following changes :— 


certain points that appeared obscure or incomplete, 
that functionary declined to afford an ine . 
refusal, however, produced such a ad eer oil 
Director of the Registration Office was subseq! 


. ru ‘ ° ities of 
cats INCREASE, ones | a DECREASE. France, authorised to explain in an interview the ne 
STIR sie seccticiniomcioceer 7 E riva’ e D .sabesatn 957,953 : i 
Treasury account .............. 7,681,099 | Cash ... ee sediments 263,801 the law and regulations. According to 
DisCOUNtS «.,....0.,000rccseeceneee, 94,088,976 | 


given of the communications made, - ii 
considers as bourse operations, subject to the fen ° aa 
direct by bankers for cash over the ge 'pank 
when the securities are the property © 

also clearings by bankers of orders - 
buy from different customers. With regard 
establishments having numerous branches, wy 
operations are centralised at the head office, each 
branches will be required to keep the special 5 fice 
buying and selling orders, as well as the cen =a 


The London exchange is again at 25f 26c ason Thursday 
last, after rising in the interval to 25f 30c from large 
remittances by bankers here to assist the Stock Exchange 
settlement in London. As money will now have to be 
returned here a period of low rates is probable. Private 
discount is easy at two per cent. No movement of gold 
with foreign countries has taken place, and the reserve 
of it at the Bank is without material change. The cash 

.in to-day’s return was composed a3 under :— 
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which the orders are executed. The Treasury will not, 
however, claim the tax on new loans, whether the share 
or bond is subscribed direct or through an intermediary, 
as this operation is considered as a creation of public 
securities, and not as a sale and purchase. With regard 
to orders received by a French intermediary and 
executed on a foreign market, or vice versa, the double 
tax—that for both the purchase and sale—will be claimed 
in France, as the Treasury has no means of recovering the 
tax on the counter-part of the operation effected abroad. 
Private individuals, however, not habitually engaged in 
bourse affairs, and not subject to the preliminary 
declaration, may buy and sell, hand to hand, and even 
send orders for execution on foreign markets without 
rendering themselves liable to the tax, which is only 
intended to reach intermediaries. The Director declared 
that the Treasury agents would exercise the greatest dis- 
cretion in the inspection of the books of agents de change, 
but refused to admit that those privileged brokers could 
oppose their professional secrecy to a control over their 
operations. The law, he said, is formal, and must be 
applied. He promised that the department would display 
as great forbearance in carrying out the law as is com- 
patible with the interests of the Treasury. That engage- 
ment must, however, be taken for what it is worth, for 
the usual practice of the Registration Office is quite the 
reverse, and is to strain the law, as in the instances of the 
receipt stamp and the dividend tax on foreign companies, 
so as to exact payment where never intended by the law. 
The new tax will cause great inconvenience to business, 
and for a very insignificant result. 

The reduction in the petroleum duty has undergone a 
further postponement. It was voted in principle as an 
article in the new tariff, but the Senate and the Chamber 
could not agree as to the amount of the new duty, and 
the old rate was maintained provisionally, first until 
September last, and then until March 31 this year. The 
Government then asked for a fresh adjournment for two 
months to permit negotiations with Russia and the 
United States, with a view of obtaining an equivalent reduc- 
tion in the duties on some French merchandise. It was 
supposed that those Governments would compete with 
each other in offering better terms to obtain the monopoly 
of the French market. As those negotiations have not 
yet led to any result it may be inferred that Russia and 
the United States have combined to refuse any conces- 
sions Instead of competing, as they have a monopoly in 
the production of the article. The Government has, in 
Consequence, with the consent of Parliament, postponed 
the intended reduction to June 30. 
peel extension is just now the great question of 
f tha? in France. Parliament has before it a Bill 
or the creation of a Ministry of the Colonies in place of 

present Under-Secretaryship attached to the Naval 

ttment. The Government has just created a chair 
olonial Geography at the College of France, and the 
héw professor has described without reticence his idea of 
wae he has to fulfil. “I shall,” he said, “examine 
my pupils on what points of the globe France has 
wa interest in seeking a prolongation of herself, 
oS ome of attaining that end.” The claim put 
iétpenen ir Decne aptagr extension in Indo-China at the 
hres. Of Siam has given occupation to persons whose 
Se eee that of colouring maps. It was illogical to 
and lam of encroaching on French territory, while 
part Pia the debateable region as forming 
sequentl ee country. Maps of Indo-China have con- 
ao ‘ n called in and replaced by new editions of 
le ut now coloured so as to make the region 
The so sereumtion of the protectorate of Annam. 
the ie hae liet between the two parties, one French 
rench erican, which disputed the direction of the 


i.” Compromise, and the election of a Board compris- 
| sppoinsca oy of both groups. The Adminidtrator 
i vad the Tribunal of Commerce has in con- 
| this m igned his functions after giving an account 
‘1R99 deren a: The results of the working in 
} 22.8996 ia aa , hang mira exceeded the receipts by 
} st of ‘the cablew” e total deficit to 1,186,650. The 

and repairing steamer is set down at 


satlantic Cable Company, has been ended: 


33,907,972f, of which only 195,079f has been amortized ; 
or, with the reserves amounting to 863,257f, less than 
the loss on working to date. The company has only its 
one transatlantic cable and the shore extensions to show 
for its capital of 42 millions. No dividend has been 
paid since 1885. 

The alarm among savings banks depositors is gradually 
dying out, and the reimbursements only exceeded the 
deposits in the last decade of May by 1,625,444f. The 
totai withdrawals in the five months of the year, which 
amounted on balance to 202,734,367f (£8,109,375), show 
that the momentary loss of confidence might have led to 
serious consequeuces had it continued. A liquidation of the 
reimbursements is still going on, and the sales of Rentes 
in the month on account of the Trustee Savings Banks, 
to which the above observations only apply, reached a 
sum of 27,765,995f (£1,110,640), or considerably more 
than the surplus of reimbursements. Asum of 3,215,725f 
(£128,629) in Rentes was also realised for the Post Office 
Savings Banks. The returns of these latter for May are 
not yet issned, but those for the month of April show that, 
compared with the same month of 1892, the number of 
new accounts opened fell from 31,587 to 27,263, while 


Kee 


that of the accounts closed rose from 20,577 to 27,546. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 20. 

The New York money market is in a somewhat 
peculiar condition, although better than last week. The 
recent heavy liquidation in the stock market has released 
large sums here, most of which are now available on call. 
The total being so much in excess of what it has been for 
some time past, tends to put down rates for call loans at 
‘New York, the current figure being 2 to 3 per cent. 
On the other hand, time money is put out yery cautiously, 
and purchases of mercantile paper are made with extreme 
caution, 6 per cent. being the uniform rate and none but 
best names being considered. The banks, with rare 
exceptions, are not discounting except for regular.custo- 
mers, and, in many instances, prefer not to extend the 
usual lines of discount. Thisis the situation at New York, 
but at Chicago and other western centres the situation is 
more strained than here.. At the city named, quite a 
number of the more responsible merchants are asking for 
hardly any discounts, for fear, it is said, of being refused, 
as the banks there are drawing in resources from 
all directions. What has been characterised as the 
dropping ‘fire of failures of small country banks West 
and South still. continues, but is producing no 


scare, and has ceased to undermine confidence to’ 


any extent in the stability of the general situation. 
Several little chains of country banks with small capital 


and small deposits were. engaged in kite-flying, but the 
financial tails of the kites were not long enough, and a 
stiff breeze caused most of them to dive to earth. The 
embarrassment of a large. loan company ‘at Minneapolis 
will, should the embarrassment lead. to its failure, result 
in loss mainly to New England investors, as the money 
placed by the institution. came from the East. It is not 
improbable that New York's money market may be tighter 
next week, owing to the demand for funds from banks in 
the. interior, inasmuch.as bankers South, North-West, 
and West are scrutinizing commercial paper as they have 
not done since 1884, and as interior jobbers and general 
wholesale merchants, as well as country store-keepers, are 
restricting both credits and purchases. Liquidation of 
this character is bound to have an effect soon, Whether 
or not that effect will be to produce an unusual ease in 
money markets generally, due to release of funds previ- 
ously tied up in discounts and investments, remains 
to be seen. The~total number of business failures 
throughout the country each week continues to average 
from 25 to 40 per cent. more than in the earlier weeks of 
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this year, and is in excess of the totals in like weeks in 
preceding years. This constitutes one of the more dis- 
turbing factors in the minds of many of tae business 
public. More than this, instead of the number of 
failures with liabilities in excess of $5,000 each amount- 
ing to only 10 per cent. of the total, as is generally the case, 
the proportion with relatively large liabilities increased to 
30 per cent. last week. It is easy to perceive, therefore, 
that with the continued disturbance of our monetary 
situation, due to the operation of the Sherman silver law, 
with the prospect of fairly radical tariff legislation next 
autumn, with an increasing number of business failures, 
with continued exports of gold and a pronounced 
tendency on the part of foreign exchange to remain 
steady or advance, with a contraction of the volume 
of bank clearings and an actual loss in net railway 
earnings thus far during the year as compared with 
the first three months of 1892, the outlook for a radical 
improvement in trade during the early fall is doubtful. 

The general iron and steel industry is dragging, and 
is as depressed as it has been any time this year, and it 
has been more depressed this year than for many years 
past. The woollen industries are running on orders only, 
and stopping when orders give out; manufacturers are 
buying raw wool only in quantities to meet requirements 
of orders on hand, and the print cloth market is nearly 
1 cent. lower than a month or two ago, with a prospect } 
of going lower still. The South andthe West are buying 
fewer goods than they were, and the South-West is beginn- 
ing to ask for extensions on paper to a noticeable extent. 

The outlook for the wheat crop, taking everything into 
consideration, is probably good, notwithstanding that 
some of the more active crop reporters’ talk of a 
deficiency of 100,000,000 bushels as compared with 
last year. Inasmuch as last year’s wheat crop was 
underestimated probably not less than 50,000,000 bushels, 
a deficiency of 100,000,000 bushels this year would mean 
less than appears on the surface, and it is more than 
probable that the alleged deficiency this year will be 
found to be a good deal overdrawn. 

The only fairly satisfactory movement in any line is in 
exports of wheat, which have jumped up 1,200,000 bushels 
in the past seven days, but the prive of wheat is so low 
that it is difficult to find anyone who gathers enthusiasm 
from the situation. It is extremely difficult to find 
statistical basis for encouragement to the bulls so far 
as prices are concerned, unless it be the damage to 
crops in Europe. Reporters of the size of the California 
wheat crop blow hot and cold, some reporting the 
prospect to be for as large a crop as was ever raised in 
that State, while others predict a shortage. The situa- 
tion there respecting the wheat market may be inferred 
from the fact that a number of vessels have left San 
Francisco for South American ports in ballast, to load 
with wheat for Europe. 

The New York stock market is fairly steady at the 
low range to which it has been reduced, being able 
now to resist attempts to depress prices. Several such 
attempts have been made, resulting only in buying to 
cover, so that the market really finds itself steady and 
relatively strong, although there is not sufficient buying 
to indicate a probability of any marked advance. 

The recent liquidation, now that the storm has blown 
over, is hardly regarded as a distinct type of “ panic,” 
although the convulsion in Industrials was quite as 
severe as anything in that line since 1884. If it had 
not been for the operations of the New York Stock 
Exchange Clearing-house, which enabled brokers to 
do without over-certification of cheques, it is not im- 
probable that, instead of the half-dozen failures which 
took place in Wall-street a week or two ago, we should 
have had five or ten times that number, in which 
case the disturbance would very probably have resulted 
in still worse confusion, rendering a comparison pos- 
sible with the breakdown of 1873. It is only fair to 
presume now that any inflation which existed in stock 
values prior tothe flurry has been eliminated. It is 
interesting to compare declines made by leading shares at 
the Exchange from the highest quotations reached during 
the year to the lowest figures, together with the highest 
points subsequenily attained. 
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Highest. Lowest. May 17 
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NN idetildash ticles cheetahs cin taeinds a... ee 
NO ici hii glia a we 
a Siz... 30... S73 
a Ra Ron ita A ie pla Ea “Fon. ss coe 
I eee rete Bee hr 663... IRE... 18h 
ME aacctivcenehevanuik “ead wo SF... BB ... 
General Electric ...........cccccccscseseees 1144 58 75 
United States Rubber...................45 603 ... 39 413 
SO reste 58 iss dda eohdibtiattdnosaeite ies 83... 663 ... 694 
EE RETESTED OMT ee + OH 865 
TTS: din til ciscenidnniscioournteinsenins 365 ... 233 ... 26h 
i a De... 16 3 a 
SPPOITS TURNED: nn ccnescrsesccvensesesasees >» .. & 
cai 10... 80$ ... BBE 
EEE 425 ... 284 ... 30§ 
UML ccccics wascnsenecssces it. @ woe 
NID siniciiihbhinhaianinbenbhakdomnie 1344 ... 118}? ... 129% 
Cleveland, Cin., Chic., and St Louis. 605 ... 35 ... 434 
Northern Pacific Preferred ............ 8... BD . us ae 
lg 2) ae 
Lackawanna......... eis diualeistaceaksause 1564 ... 1343 ... 189% 
New York and New England ......... a2, ... MF ... 
Louisville ard Nashville . ............. o TE. wes GR lense 
Richmond Terminal consolidated ... 12 ... 5k .. 6h 
Toledo, Ann Arbor and N'n Mich. ... 405 ... 104 ... Ig 


* Equivalent in old stock. 


The most remarkable fluctuations are found in the 
Industrials, with a decline of 72 points in Sugar, 64 points 
in Cordage, 63 points in Tobacco, and 52 points in 
Whisky. The only comparable declines in the regular 
stock list are shown by Manhattan, Toledo, and Ann 
Arbor, and Western Union. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, May 31. 


The Imperial Bank has just reduced the private rate 
at which it is in the habit of discounting first-class bills 
in the provinces from 33 to 3) per cent., whereas its 
official discount rate is 4 per cent. By so doing it 
seeks to facilitate legitimate business as much as possible, 
and also to prevent a squeeze in the money market. 
The market rate of discount is 2] per cent. 7 

The requirements for the monthly settlement being 
over, money rates are slowly dropping, and prospects got 
the brighter since the Royal Seechandlung gave out 
money until September at 3} percent. The gold arrivals 
in the Bank of England also help to spread a quieter 
and reassured view of the position in London. But 
others point to the fact that . large part of this gold 
comes from the United States, and as these same parties 
hold no bright opinion on the position in America,they fear 
that these gold losses may at last make bad worse 1n New 
York. The enthusiasm which was at first felt about - 
success of the Chicago Exhibition has been very mu ' 
cooled down by the American conduct on the quel : 
prizes and medals. It is openly said here that 1t was . 
intention on the part of some American manufacturers 
deprive the European exhibitors of their vile 
rewards, in order not to admit the superiority of case 
pean trade and art. Loud complaint is also made ” 
the practices of the American railway compenstt Te 
are accused of having asked most extravagant /reig)”. 
rates for carrying exhibition goods to Ce aa 
gether the comments on the Chicago Rxhibieee - ae 
highly unfavourable to the United States, an os ehis 
even good reason to suppose that the newspapers a 
country, who are rather friendly to America, 

rint all they get to hear. a 
P The slash: antale remain dull and unsettled. re 
shares went down, owing to the highiy pre has 
interpretation given to trade news. On the per se a | 
clique of operators who manipulate a con 08 it 
Vienna parties, arranged for a rise of Austria | 
shares, though foreign exchanges are aa sphere. | 





advance, however, was limited to this cpg 

Hopes that the syndicate might improve at, PA sub- | 
in the coal market seem to be quite a andon divi dend of | 
ject of much controversy was the forthcoming ' 


letters, the Bochum Verein, ides suffering from site 
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effects of the general trade position, has had losses in 
Italy and Spain, wherefore it is not easy to make out a 
satisfactory dividend. 

The market for cash transactions is very quiet. Im- 
perial 4 and 3} per Cents. are slightly declining, and so 
are Argentines, whereas Greek and Portuguese are 
tolerably well maintained. Russian and American pre- 
ferred bonds are weaker than of late, but Italians are 
rather better. Vienna continues to be the centre of the 
closest attention. That market has obtained monetary 
assistance from here at a cheap rate, which has helped 
her to bridge over her difficulties. 

The now almost legendary dulness in the sphere of 
bankers and company founders is only occasionally in- 
terrupted. This time the very active manager of the 
Berlin Handels-Gesellschaft (whose activity has drawn 
down on him the paper bolts of a pamphlet specially 
published to describe his influence over this market as a 
nuisance) has begun to create a large joint-stock com- 


j| pany out of a coal-mining concern called Thiederhalt. 
i| He will later issue 44 per cent. bonds to the amount of 


4 million marks. The City of Dantzic is about to raise a 
loan of 4,548,000 marks at 3:8 per cent. and 1 per cent. 
sinking fund. Dantzic is one of the Eastern towns in 
this country which still holds out many chances to enter- 
prising and experienced men with capital, particularly if 
we ever should have a good treaty of commerce with 


{| Russia, which is getting a little doubtful, owing to the 


growing strength of the agrarian opposition in this country. 


|| The fact is, after all, that the commercial centres, Kénigs- 


burg, Stettin, and Dantzic, require a treaty with Russia, 
for in the present state of prohibition they cannot 
prosper. They might marvellously develop though if 
something like a moderate and intelligent free trade 


|| system could be instituted. 


The owners of the coal mines in Rhineland and West- 


|| phalia have held a meeting, at which it was proposed to 
cut down production considerably, so as to prevent any 
jj further drop in prices. The matter was at last post- 


ee 


H| losers. 


poned. 

The failure of Messrs Hesslein, bankers in Bamberg 
(Bavaria), involves about 4 million marks. The depots 
(securities) lett with them by their customers were sold 
by the firm to make money out of them, and much ruin 
is the result. The Bavarian Liinderbank and many other 
banks and bankers in Munich, Vienna, and Berlin are 
The catastrophe is due to over-speculation in 
Vienna. 

One of the principal railways in this country doing the 
traffic with Russia has published its annual report for 
1892, which shows a considerable decline of receipts as 
compared with 1891. This is chiefly due to the Russian 
petition of grain exports from August 29, 1891, until 
une 22, 1892. Even afterwards the traffic with Russia 


j| Temained below the average of previous years, and 


jt is pointed out that part of the Russian export 
vag was directed to the Russian harbours, which there- 
i) ‘re competed successfully against the railway traffic. 


qat all. 


_ The question how savings banks invest their funds is 
just now ‘being much discussed, because it is pro- 
_'0 make them invest chiefly in Imperial and 

Tr ssian Funds. It will not be possible to do so strictly. 
€ habits and customs of savings banks in this country 
land very much. In the Eastern provinces, as in Rhine- 
“n and Hessen-Nassau, investments in country estate 
Hees are not popular; in Schleswig - Holstein, 
i ag nd Westphalia they are popular, and other 
Smular divergencies in practice might be pointed out. 
ee banks yield an annual rate of interest between 
ae i¢ Per cent. _ They have little money invested in 
whi -. and Prussian Funds. Other savings banks 
ci pay higher interest do not invest in the Funds 
Out of the banks yielding an annual interest 
° ie cent., 105 had 10 per cent. of their in- 
10 nts in Government Funds, and 69 had about 
way if a cent. of their capital invested in the same 
mA ia Savings banks were to invest all, or 
a ould be — sey in Government Funds, they 
of int , The to considerably reduce their rate 


m 
7 € savings banks in Prussia command 
} * capital of 34 milliards, those all over Germany of 6 


milliard marks. The temptation to compel them by law 
to invest in Government Funds is therefore great enough, 
but it would be a two-edged measure. If the savings 
banks should thereby -be compelled to cut down their 
rates, the effect on the public mind and on public pros- 
perity would not be quite welcome to the legislators. 
The resistance to the projects of the American Standard 
Oil Company is carried on with great tenacity here and 
in Bremen. 

The Brazil Bank for Germany distributes a divi- 
dend of 16 per cent. It would have been larger if the 
unsettled condition of affairs in Brazil had not called 
for larger reserves. On the shares only 25 per cent. is 
paid, but a further instalment will soon be asked for, to the 
amount of 3 million marks, in connection with the branch 
office to be established in San Paulo. 

The growing agrarian movement in the country, which 
has lately obtained new help in Westphalia and Silesia, 
is exciting some apprehension in regard to the main- 
tenance of the gold standard. The Chamber of Com- 
merce has recently sent a petition to the Imperial 
Government, asking them to maintain the gold standard. 

The official report on our foreign trade covers now the 
four first months of the year. The aggregate figures 


are -— 
1893. 1892. 
100 Kilogs. 10) Kilogs. 
RO i cisidns iscsccnenath 83,249,960 ...... 86,278,997 
PR DORONS, « siciisstecnctaeses 65,918,763 _...... 58,718,537 


Readers will note the decline of imports, which is 
explained through a heavy decline of grain imports. 
The increase of exports by 7,200,226 kilogs is chiefly 
due to manufactures, silk, wool, drugs, &c. 

The Mexican Budget is made the object of discussion 
here, which so far presents all the appearances of impar- 
tiality. The Mexican loans held here are the 6 per cent. 
loan of 1890 (122°4 million marks), issued at 93} per 
cent., and quoted to-day about 76 per cent. ; 6 per cent. 
Consolidated loan of 214-2 million marks, issued at 78, 
pushed beyond 90, and now about 78 per cent.; 5 per 
cent. Railway (Tehuantepec) loan of 264 million marks 
(issued 1889), issue price 774, now quoted about 65 per 
cent. The amount of Mexican loans held in this country 
is estimated, in round figures, at 224 million marks. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 30. 

Though the bourse of Vienna is still very sensitive to 
all foreign events, and even slight incidents are able to 
impress it for the moment, the general tendency is ex- 
ceedingly good, and the rise in the prices of securities 
has been steady and almost uninterrupted, notwithstand- 
ing the proximity of settling day. The proof of this lies 
in the figures of to-day’s quotations as compared with 
those of a week ago. The only cause for regret in this 
country is that the rate of exchange obstinately maintains 


its high point. 
QvoraTions at the Vienna Bourse. 

May 20. May 27. May 30. 
re es 97°80 ... 97:90 ... 97°85 
Austrian Crown Gold Rente .. 96°25 96°25 96:25 
PRIVOE TROES on oiscsteicscecscocesses 97°45 97.69 97°70 
Gobd Bamte ...coccivccccescccadevesee : 117°05 117°30 11725 
Four per Cent. Hungarian Gol 

be ee akceitiananam 15°00 115-50 115°55 
Hungarian Crown Rente ......... 94°40 94:70 94°80 
State Lottery Bonds of 1860 ... 147°50 14700 147-25 

v * ~ 2 SRS 19709 196°75 196-50 
Anglo Bank...........s.0+ssesessseeee 149°50 149 50 150°25 
Hungarian Credit Bank ......... 389°00 ... 393-00 396-50 
Credit Anstalt ..........:0-ceceeees 333°75 835°00 335°75 
Bank Union ...... 000.00 scscccseeee 120°80 123°40 123°50 
Austro-Hungarian Bank ......... 979-00 985°00 987-00 
Union Bank ... ..-ce.eceeesereeeeee 252°75 254°50 253°50 
Austzian Bodencredit Anstalt... 427-00 428°50 427°50 
Landerbank  ........csscceccescseers 25460 254°40 253°80 
Alpine Works........+...:seeeeree + 52°40 54#40 ... 54°20 
Prague Iron Industry Company 471-75 480-00 47800 
Rima Murany Industry Co. ... 359°00 35400 854-00 
Danube Navigation Company... 20825 ... 21250 214-00 
Northern Railway ............-+0++ 2,940°00_.... 2,915°00 2,945°00 
Austrian North-Western Rly... 21415 2150) 21550 
Elbe Valley Railway............... 230°: 238°75 ... 237-50 
States Railway ........0.--seseeess 306°75 307°25 ... 307°75 
Southern Railway ............+... 97°50 99°25 ... 10050 
German J mark notes ........+... 6927.5 60°35 60°45 
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ee ee ee as 


The hopeful disposition of the Austrian and Hungarian 
world of business, inaugurated by the prospects of a 
normal harvest, after the fears of a complete failure in 
this direction, received a kind of “official sanction by the 
Emperor’s speech to the Delegations held on Saturday. 
The entire sbitabs of all reticence when the Powers not 
belonging to the Triple Alliance were mentioned, and 
the Emperor’s frank assurance that the Monarchy enter- 
tained most friendly relations with all the Powers, made 
an excellent impression. The mere fact that Austria’s 
allies were no longer mentioned separately but in one 
breath with all the Powers has tended to relieve the 
oppressive anxieties of years. 

The Austrian and Hungarian Delegations were opened 


(; on Thursday, and the Minister of Foreign Affairs, common 


to both halves of the Monarchy, immediately laid the 
Budget for 1894 before the assembled delegates. Of 
course the Delegations merely discuss the affairs and vote 
the expenses which Austria and Hungary have in common, 
the first and most important of which is the army. All 
other concernsand the budget of all the expensesand receipts 
are left to the Reichsrath in Austria and the Reichstag in 
Hungary. The total of expenses to be defrayed by 
Austria and Hungary in common amounts to 151,500,000 
florins, that is, 4,000,000 florins more ‘than in 1893, 
though the expenses of the present year are an 
increase on those of 1892. The army alone demands an 
increase of three and a-half millions, which added to half 
a million extra for the navy makes four millions. In 
1893 the army expenses were increased by 4,200,000 
florins. These increased expenses must not be regarded 
as extraordinary requirements that are not to be repeated ; 
they are added to the ordinary expenses of the army. 
They are to be devoted to an increase of the staff of 
ofticers—generals, captains, sub-officers and army doctors. 
Then the numbers of fifty more regiments and thirteen 


,battery divisions will be increased, there will be additions 


to the artillery, all infantry captains will be mounted, 
and there will be much more practising of the active 
army and the reserves. It is strange that while money 
is being asked for all these seemingly bloodthirsty prepara- 
tions, the few words that allude to peaceful prospects 
should be so willingly and completely credited as to 
satisfy the Monarchy at large. Millions more are to be 
expended upon smokeless powder and Mannlicher rifles, 
and at the same time the assurance is given that 
were the interests and welfare of the country alone to 
be considered, all these preparations would be hastened 
and doubled, and that only financial considerations have 
convinced the authorities that the imperatively necessary 
measures must be distributed over a number of years, so 
that they may be less keenly felt. 


The Hungarian Premier being here for the Delegations, 
he has arranged to hold a number of conferences on the 
currency reform with the Austrian Finance Minister. 
The two principal questions to be discussed in these 
conferences, which are to begin'in a few days, are 
the compulsory introduction of the Crown currency, 
and the withdrawal of all the State one-florin notes. 
The Governments of Austria and Hungary are not agreed 
about the time when the one-florin notes are to disappear 
from circulation. The Hungarian Ministers proposed 
July 1, 1894, but the Austrian Government thinks that 
for financial and business reasons it would be better to 
postpone the date to January 1, 1895. It is now an- 
nounced that the Conferences will decide upon four Bills 
that have been worked out by the Austrian Govern- 
ment, which all refer to the subjects above mentioned, 
and will, without loss of time, be laid before the Legis- 

sive Assemblies. 


The concessions for the completion of a circular city 
railway in Vienna having been granted, the Steam Tram- 
— Company is arranging the final technical details, 
and will no doubt very soon commence work upon the 
lines. The cost of the four local lines is estimated at 
30 million florins; the railway along the Wien River 
Valley is to cost from 14 to 15 millions, the line 
along the Danube Canal from six to seven millions, the 
Ring line five, and the Rennweg line, which leads to the 
southern suburbs, about three millions. 

e report of Austria-Hungary’s foreign commerce 


everywhere since their last visit, and that especial care 


laws and rules imposed upon the proprietors of manu- 
facturing establishments and workshops are obeyed, 
especially with regard to the employment of children, 
women, and very young persons, the normal working 
hours, interruptions of work, and the keeping of Sunday. 


only one way in which the Government of India can at 
once fix and determine the gold value of the rupee. If it |} 
will undertake to pay gold in exchange for rupees at the |} 
rate it may fix for them, then undoubtedly it can ramse |) 
the value of the silver currency to that Ievel.” 





bility to maintain monetary mediums of i 
substances at a fixed yalue relatively to each other ; and |), 





















‘June 3, 1893. 


during the first four months of 1893 shows that there has 
been an improvement on the same period of 1892. The 
value of all the goods exported during this period wag 
253,300,000 fl in 1893, and 225,900,000 fl in 1892. The 
movement in the most important items of export was :-— 


1893. 1892, Increase 

Florins. Florins. per Cent, 
Grain and flour............... 42,581,000 ... 37,867,000 ... 124 
Wine, beer,sugar,eatables 25,561,000 ... 26,330,000 ... 350 


Cattle and horses............ 16,088,000 ... 15,285,000 ... §2 
Raw materials for textile 








EE anciaxvcatncensounes 30,526,000 ... 26,938,000 .. 133 
Chemical produce, oils ... 13,619,000 ... 8,169,000 ... 66-7 
Metal, machines, vehicles 10,753,000 ... 10,386,000 ... 35 
Materials to help in in- 

ORE «> sinteshinnnproentaoe 68,934,000 ... 57,451,000 ... 26 
Divers goods..........+0.06 - 45,211,000 ... 43,473,000 ... £0 

PUNE aksenicurdonts 253,273,000 ... 225,899,000 ... 121 


The factory inspectors of Austria have, as usual pub- 
lished a voluminous report of their proceedings during 
1892, which proves how useful this institution has become. 
The inspectors visited 7,700 concerns in one year, in which 
369,540 workmen were employed ; the average number of 
workmen in each concern was forty-eight. The inspectors 
were satisfied that noticeable improvements had been made 


had been given to dangerous pursuits, in which much has 
been done to ensure the comparative safety of the work- 
men employed. It has also been ascertained that the |} 





Correspondence. 





A CONVERTIBLE TOKEN RUPEE CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—In an editorial in July last, you said “ There 1s |/ 


We have universal evidence of the power of convertl- |} 


most authorities will acquiesce in your opinion that it is |} 
only with the aid of this important principle that the 
rupee currency can be maintained at a fixed ratio. to |} 
gold; but a currency can be made convertible in ae 
ways, and I hope you will allow me to point out | 
Lord Herschell’s Committee will make a mistake if a 
attempt to reproduce in India the form of convertibility 
to which they have been accustomed. + 
India is poor; gold is said to be scarce, and silver 
superabundant. India does not seek permission es | 
stitute gold coins for silver ones ; all that she n os a 
convertibility of currency into gold in a form tha 
give fixity of exchange with the civilised world. ie 
All convertible currencies existing at present are 
vertible into coins in local use; but this 1s > most i 
expensive method of conversion that could be tps 
because, if people are given the option of using g0 bey 
they will keep them in their pockets and tills w sebvtexs4 
are useless, or at all events unnecessary, for on thal ig 
purposes. India cannot afford to use more 0 . 
necessary, and the question is how to conte pete 
Indian currency convertibility into gold wit 
mitting the use of gold in the internal circulation. ; 
Two historical expedients may be cited. oy 
designed by Ricardo, the greatest past master of eee 
science. The other was devised by Scotch bankers, of 
have all along been the best and safest oom Miter 1st 
gold. In England for a considerable per! coins were 
February 1820, the r money and tone ¢ en 
maintained at a fixed value relatively to 8° Pe coins; 
made convertible into gold bars instead of into gore wn = 


(Pet aR tertne tea mses 


i| terms. 








June 3, 1893.) 
and in Scotland for many years after the Seven Years’ 
War the paper and token money was kept on a level with 

ld by being made convertible not into gold coins but 
into bills on London. This latter expedient is mentioned 
i with approval in the Bullion Report in the following 
‘‘The exchange between England and Scotland 
was speedily restored to its natural rate: and bills on 
London at a fixed date having ever since been given in 
exchange for the circulating notes of Scotland, all material 
excess of Scottish paper above Bank of England has been 
prevented and the exchange has been stationary.” 

Neither gold bars nor sterling bills on London could be 
used in the internal circulation in India, and if the rupee 
currency were made convertible into gold in either of 
these forms little gold would be required. Rupees would 
only be tendered for conversion when they became 
redundant, for it is only then they could be spared. 
They would maintain fixity of value with gold, because 
they would always be exchangeable for gold; but they 
would seldom seek conversion, and then only in limited 
quantities, seeing that a progressive country like India | 
requires additional currency each year, and each rupee 
converted would have to be replaced. 

Both these novel forms of convertibility have been 

roved by experience to be effective and economical ; | 
buat before introducing either of them into India Lord | 
Hersehell’s Committee should add a safeguard overlooked 
by Bicardo, and avoided by the Scotch bankers. The 
English and Scotch currencies were liable in a slight 
degree to over-issue nothwithstanding their convertibility, 
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BANK OF ENGLAND NOTES AND GREENBAOKS, 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It is curious that so well-equipped a contro- 
versialist as my friend Mr Barr labore should go 
astray, as it seems to me, so completely in his letter. of 
May 24th. The contention of your New York corres- 
pondent, Mr Rosenbaum, is much more nearly correct. 

Mr’ Robertson writes :—‘‘ The £21,736,760 of coin 
and bullion in the Bank of England could only be 
taken out of the issue department by the withdrawal of 
a similar amount of notes frum circulation, and their 
cancellation in the issue department: There is no power 
to withdraw £5 of that coin or bullion, except in exchange 
for a £5 note, and so Mr Rosenbaum’s supposition 
vanishes.” 

It is curious to discover from such a pen as Mr 
Robertson’s the extremest phraseology of the ‘ Peelites.’’ 
It was exactly this view of the infallibility, the ‘‘ auto- 
matonism,” of the Act of 1844 which led to the crisis 
of 1847. Gold was to go out only as notes came in, 
and what happened? I cannot do better than quote Mr 
McLeod's figures, and his review of that memorable 
catastrophe :— 


Notes Held 
Notes Held in Reserve 
by Public by Bank. Bullion. 
£ £ 


£ 
20,426,000 ... 9,450,000 ... 16,366,000 
1847—January 9......... 20,837,000 ... 6,715,000 ... 14,308,000 
1847—April 10 ........ 20,243,000 ... 2,558,000 ... 9,867,000 
“These figures,” says Mr. McLeod, “show the utter 


1846—August 29......... 


because the banks could issue notes free of expense ; futility of the idea that as bullion diminishes the Act 
but this danger can be guarded against by making the could compel a reduction of notes in the hands of the 


rupee currency issuable only at a fixed gold price. With 
this precaution the Indian currency will have the two 
safeguards required to make a token currency perfect, 
viz., a fixed issue price and a fixed convertible rate. It 
will expand and contract automatically, and being 
obtainable only at a fixed sterling price and convertible 
at a corresponding sterling rate, it will bear a fixed value 
relatively te sterling money, and will no longer follow the 
fluctuations in the price of silver bullion. Indian coins 
and prices like home coins and prices, will represent a 
fixed quantity of gold, and gold will be the standard of 
eH though it will not be used in the internal circu- 
ion. 

The chief academic objection to these proposals is that 
the purchasing power of money should depend on its 
real value, and monetary mediums should either possess 
full intrinsic value or be represented by deposits of full 
value ; but, if we probe this objection, we find that the 
main object in employing full value coins is to secure 
fixity of exchange with our chief foreign connections. 
Specie payments were resumed in England with this 
object; and no free civilised country that has been 
forced to choose between full value coins and fixity of 
exchange has ever hesitated to prefer the latter. Mexico 

no choice ; but all that can choose prefer the con- 
trollable depreciation of inconvertible paper to the 
‘Bacertainty of the silver standard. 
Ps so-called practical objection to the proposal is 
t the depreciating silver standard stimulates trade 
more than the appreciating gold standard ; and statistics 
are quoted to prove that the foreign trade of the silver 
countries is more progressive than the trade of the gold- 
re countries. It is all a delusion. The mistake is 
nibutable to a false system of comparing values. 
ok ‘he 8 quoted in diminishing silver coins should 
- compared with progress quoted in steady or 
should © gold coins. _The standard of measurement 
eae e the same in both cases; and if any two 
ae under the rival standards, but otherwise 
in this similar economic conditions, are compared 
count men it will be found that the gold-using 
ry has the advantage. If the statistics given in the 
British Ia, Year-Book of the aggregate foreign trade of 
to 187] n a and Netherlands India for the years 1868 
it will a 1886 to 1889 are contrasted on a gold footing, 
Per cent found that while the former increased only 21 
Sadar? in eighteen years, the latter increased 174 per 


Calcutta, May 10th, 1893. 


public, for the notes in circulation were within an insig- 
nificant trifle as large in amount when the bullion was 
only £9,867,000 as when it was £16,366,000. Whence, 
then, did this failure arise? From this very simple cir- 
cumstance. The framers of the Act supposed that there 
is only one way of extracting gold from the Bank— 
namely, by means of its notes—and that if people want 
gold they must bring in notes; and, consequently, that 
as the gold comes out the notes must go in. But, in fact, 
instead of withdrawing the notes from the public, as was 
intended by the Act, the directors threw the whole effect of 
the drain of gold on their own reserves, and that happened 
in this way. The public had two methods of draw- 
ing gold from the banking department, namely, by cheques 
and notes. But the banking department has only one 
method of drawing gold from the issue department, 
namely, its notes in reserve; and when the Bank felt a 
drain on its banking department for gold, it had to re- 
plenish it by giving up an exactly equal amount of notes, 
and thus the whole drain fell on its own reserves.” 

It is no better than a fool’s paradise, this view, that 
when the last sovereign has gone out the last Bank of 
England note will have come in. At any moment there 
might be a run on the Bank of England beyond the 
power of rising rates to control, especially if at the same 
time reasons of widespread panic existed abroad, and I 
quite agree with Mr Rosenbaum that a ‘‘ greenback,”’ 
with all the credit of the richest nation in the world 
behind it, is better worth par than a £5 note secured 
merely by the conservative and careful bank practice of a 
wealthy corporation.—Yours faithfully, 

Moreton FREWEN, 


White’s Club, May 30th, 1893. 


A TS 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications, a oe 
nt previously subscribed ...... 19,198,154  seos0e a. tah 
; oe Tyre and 
“ ” ma! Cc 
Crete Os. Laeaited, £1 shates ... . 13,000 sess 9,37 sen 65,625 
Cock le Co., gg oe oo 60,000 ...... TO ..r00 
00! - 
suatie Tyre Co, Limited, £1 shares 35,000 3,500 vn 31,500 
mited, 
wy A oom wasn 08 aveseeens 50,000 ...... 6,250... 43,250 
Eastern and South African Telegraph 
Co., Laented. a ee 200,000 ...... 20,000... 180,000 
038 r Co., Lim., 
"Shane scligndecsepeitias tvedcotrecdioe 243,500 ...... 24.550 .sseee 218,150 
Do Debentures .........-00ce.ceesseeee 80,000 ...... 8000 ...... 72,000 
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Total subscribed for whole year— 


BEES sccvecccosscmmanssousqunnns 19,941,654 | 1892 ......seeseereessererees £81,.37,100 
1892 45,802,851 | 1891 ......ccereecerreeeesees 204,593,977 
BBL 00. .eoceccccccoccoescceceseces 95,271,159 | 1890 .......0recsseseererreese e+ 142,565,010 
sovevecccscenccooscoscersesee: 69,196,105 | 1889 ...........cccc-seseooeee 436, 
TBD 20000 coccccecescessseevscones 98,479,811 | 1888 160,149,000 


We have received the following prospectuses :— 


Eastern and South African Telegraph Company (L.).— 
Tie Eastern Telegraph Company (Limited) offer for sub- 
scription at par £200,000 registered mortgage debentures 
(Mauritius subsidy) of £25 each of the Eastern and South 
African Telegraph Company (Limited), being part of 
the total of £300,000, to be secured by a first charge upon 
the subsidies amounting to £28,000 per annum granted 
by Her Majesty's Government for a period of twenty 
years in respect of the Zanzibar-Seychelles-Mauritius 
Cables, and upon the net receipts of such cables. The 
total debenture issue of £300,000 will be a first charge 
upon the above subsidies and upon the subsidies and 
revenues of the company arising from their existing 
lines, but subject as regards these latter subsidies and 
revenues to the remaining balance of £230,600 £5 per 
cent. mortgage debentures (issued in 1879) repayable by 
annual drawings and terminable in 1899, and to £300,000 
£4 per cent. mortgage debentures (issued in 1888), ter- 
minable in 1909. 

Griendtsveen Moss Litter Co. (L.).—This is an issue of 
£243,500, in 12,175 64 per cent. Preference shares of £10 
each, and 12,175 Ordinary shares of £10 each, and of 
£95,000 in 6 per cent. debentures. The prospectus states 
that the company has been formed for the purpose of 
acquiring the moss litter businesses of the Griendtsveen 
Company, Rotterdam ; of Newman and Owston, Limited, 
Commercial road, Blackfriars, London, and Thorne, near 
Doncaster ; and of the London Moss Litter Supply Com- 
pany, Princes Wharf, Commercial road, Blackfriars, 
London ; together with the extensive peat moors in 
Holland and Yorkshire, and all other properties and 
effects belonging to the several businesses. The business 
of the Griendtsveen Company was established in the year 
1882 ; that of Newman and Owston, Limited, in 1884; 
and the London Moss Litter Supply Company in 1890. 
It has been agreed that Messrs Van de Griendt, who are 
the chief shareholders and directors of the Griendtsveen 
Company, shall manage the business of the company in 
Holland, and that the management of the English branch 
of the business shall be continued by Messrs Owston, 
Jun., and Owston, Sen., and Messrs Van Dooren and 


Bingham, who have been the managers of the London 
businesses in the past. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 













Estimate | April 1, | April 1, Week Week 
to 

















































am | ques +o warts) eens lene emes | 
Total Receipts ......... | 91,640,000) 13,300,477; 13,935,210 


EXPENDITURE ..............| 91,464,000 18,780,093) 14,305,024 

















Balances—Bank of England .............00:0 seeses+s — 


Do _ Bank of Ireland..........cscs. s.csc+cecscocevevescocee 665,335! 


OTHER RECEIPTS. OTHER PAYMENTS. 
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| —— Kacuiris ——) —-Rxcxirrs.-—— | 


for the to Ended | Ended 
Year Mav 27, | Mav 28, | May 27, | May 23, 
1893-4, 1893. 1892. 1893. | 1ls92. 
| £ £ £ z | £ 
Can StOMS socccccersesccescesevcoeeee 19,650,900) 2,°17,006! 3,103,000 273,000, 849.990 
MINE cecdicesedanibenbahaiandl | 25,100,000} 3,817,000! 2,949,000] 288,000) 371,000 
StaAMPS......ccrceesereee eveeerer-s-| 13,600,000) 2,350,000) 2 294,000 250,000! 372,000 
Land Tax and Honse ‘Duty! 2,460,000] 295,000) 8144 15,000! 20,000 
Property and Income Tax) 15,190,000| 1 816,000) 1,687,000 71,000 67,000 
POSS OMMOR ..cc0scercrccccescess .| 10,600,006) 1,140,000) 1,200,000 150,000} 190000 
Telegraph Service ..........| 2,480,000 390,000 375,000 120,000) 115,000 
Crown Lonae cuca 430,000 80,006 80, 30,000 
Interest on Purchase Money 
ef Suez Canal Shares, 
Sardinian Loan, &c _...... 220,000 a sie “ is 
Miscellaneous ..................| 1,950,000 465,477) 32210 1,562 676 





1,163,562) 1,384,676 


922,900) 956,670 
\ 


el oka 
4,075,064 8,039,576 
| 605,045 | 





April 1 tol Apri 1 to April 1 to, April 1 to 
‘May 27,'95. May 28,02. ay 27,98, |May23,92. 
£ £ e | 
Advances 200,000| 10,090 
for Bullion, de...) 280,000 we | «148,00 
Naval Defence Act I 
(net am: nnt) 67.535, . ° 8,873] Act a 1,606 
Be ADB sence, A 160.000|... 000}. 
Telegraph Act,is92, 20,000 20,000, |. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 92, for 
the Week ended Wednesday, May 31, 1893, 
ISSUE DEPARTMENT. 


£ i £ 
Notes issued ....+. 40,775,405 | Government debt .. 11,025,100 









| Other securities .... 5,434,900 
Gold coin & bullion 24,328,405 
40,778,405 40,778,405 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ seeuri- 
Ress ccccceccccsce » (RRR [CARD cacccevececzes 11,298,101 
Public deposits* .... 7,198,584 | Other securities .... 28,470,974 
Other deposits ...... DO ZIS GES TINGS vc cccccccccces 13,873,975 
Seven-day and other Gold and silver coin 1,773,343 
bills....... eccccce 163,364 | 
55,326,393 | 55,326,393 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts, 
Dated June 1, 1893. F, MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— inorenee, Deewents 
Circulation (excluding 7 day and other bills) ......... TS sos 
Public deposits .......+..see0+ evescee oo 182,648 .. 
Other deposits ........scesrererreeerereeneenees © BIOL EEO  cccersseene - 
Government securities soo °° ve 
QUEL SOCUTIEIED occcc-cccccccccccesoscescescosoncccecccenscoescncce oe eee ore —- 639,305 
BelbiON ceoccccccccscccccccecccccoc cee sosccccsesceosecsecsconeccocceces 2,634,713 seenioae 55.983 
ce AO ce : 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 31, 1893:— 




















| a} 
| | Gold | Beourities | F 
is and) , {2 from Clseutaston | | oe ‘ 
be. Abroad, or | (excluding ng \ 
‘Bullion | out for | Sank Post Depooite. TOTE psssevs, s 4 
| | Export. Bills). | | ment. | 
' | \ | | pr he 
ee ee ee 
£ 7) ae £ e it 
27,044,2 68,000 24,567,560 31,322,107 35,949 347 18,026,728 51-82 4 
sat 1B ay conesi| 79,000 | 24,498,390 37,189.872 36,492,577 WAISHIL 51} — 
22 27:072,468, 65,000 out, 24,443,705 $8,171,943 37,529,936 19,078,761, 404 — 
29 26.234,386 291,000 in, 25,562,525 39,865,479 40,488,604 37,121,941 435 — 
April 5 25,591.018| 20,000 in| 25,694,460 36,621,825 38,232,184 16,216,553, 444 — 
Pri'12. 25:636.957| 85,000 in| 25,472,105 35,158,745 36,376,364 15,806,852 4% — 
19 95,675 790} 23,000 in| 25,355,435 X4,446,222 35,513,612 16,770,355, =~ 
2+ |25,309,048| 61,000 in) 26,608,880 35,029,260 36,711,144 16,150,168, 454° 
Mey 324,710,245 90,000 in| 26,149,425 36,067,521 38,946,169 15,010,820 ots 
y 16 24006200, 457,000 out| 26,340,755 35,627,239 29,381,267 14,115,445 5048 
17 |23,462,902| 255,000 out, 26,589,590 '36,727,046 41,295,187 nase # - II 
24|24,067,035| 881,000 in| 26,722:910 36,227,063 40,313,480 13,7 4, 





31 126:101.748 1,610,009 in’ 26,904,430 37,511,269 89,679 075 15,647.818 4Ub— 
joined is our usual table, affording a comparative view of the 

Box wrwiatieg the Bank Rate of Discount, the Price of Cnet 

Price of Wheat, and the Leading Exchanges during » period po 
ears corresponding with the present date, as well as 

on viz. : a 

At corresponding dates, June 2, 
with the present week. | 1383. 


isv3. 


June4, , June 4, 


June a, 
1890. | 1891. 1392. 














—— ee —_— srr £ 
’ ae toe ie 
mimegontis slang uses “aie tia oa 
e 356, b | o wee " ‘ 
Other deporite. uv) SUO1738 | 2.140 $42 $5,884,700 | AOAOT ANS TE 
Government securities...| 13,834,979 , 15.505,477' 9,941,805 26/523,807, 28,470,974 
Other securities............ crete aa pt 16 125,611, 15.8128 
' 10, “ j * 
| Gota'and aon B0r17,SL1 | 21,500,775) 25,281,506 | 25,010,708 ae 
| Plabllitleessrerercee] | SHAY 420% | 443% ry af 
Bank rate of discount .. 4Z% 3 4% avHix 
Price of Console.......... | 102 OTe | OR Sted 
Price of sitver peroz ...) 453d aeyd | Ata gis 2d | 270 6 
Average price of wheat...| 433 7d | 828 ild | 498 ld | | S10 To, lap 41g 
ges ee a hope) wees eet ib 
— Hamburg (8 mths) 20.67—s1 | 20.56-69 | 20.63-67 (20.40.2080) so nampa 


-house return ... 125,039,000 183,618,000, 145,138, 00", 160 205,00: * 
* New 23 per cents.—Goscheas th the “ otbet 
The amount of the “ other deposits,” com: wit in 1800, 92 
securities,” showed in 1883 a deficit of 9392 593; 
excess of £5,268,470; in 1891, an excess of £3, is an excess 
1892 an excess of £3,084,096, In 1893 there } 
£1,841,711. 





Te neneneneeneneneneeneeeeereeeeeeeeereneree ne ee nnn 

















| 
June 3, 1893.] THE ECONOMIST. 671 
1890, at this time, rates in the money market were hardening, 
andthe Bank was apparently ne ——— - — the market re. te ‘ 
of floating money. On the Stoc xchange business was ; May 27, ) May 20, , May 28, ; l 
euppl ell most cochasions declined slightly. -_ i - | ne smut om 
In 1891, the large influx of gold from abroad had rendered the 5 | Gold wc. ...cssseessse soosesves | 7.714.000) 7,714,000) 7,596,000) |. 118,000 
4 cent. Bank rate ae and it was — to . per cent. attnee aitevcnnebiiewes across pens 301,000 — + sonaeere ae 
| e position of the Bank eeemed very strong. The stock markets, | Foreign correspondents... | 2,357, 2,000) + + 7,879, 
ole, were sensitive and nervous, and there was a further heavy ete a iF sone in saeun| pg —. yoo 
decline in Argentine securities, owing to the closing of Buenos | Treasury bills, obligations, | rn ' 
Ayres banks and the panic on the bourse am ‘ OP pn seer poskcoathe | 8,111,000) 8,089,000; 10,358,00C + 22,000 — 2,247,000 
In 1892, the money market was in a lifeless condition, the dis- | ¢ * | 
| count rates for three months’ bills being only 3 to Z per cent. The oo and current ns er —r es 
Bank rate was 2 per cent., and silver was quoted 404d per oz. On | accounts ................ sere | 14,352,000) 24,225,000! 16,443,000 + 127,000 — 5,091,000 
the Stock Exchange great dulness prevailed, the only feature being ' 
a recovery in North-Eastern stocks on the termination of the AUSTRO-HUNGARIAN BANE. : 
Durham miners’ strike. a laa ie . ; > 
The following figures from the official returns show the amount ay 23, , Apl. 29, , May 21, 
| ef bills and cheques cleared at the Bankers’ clearing-house, | tc08, | 1088, | (uae. [Laat Woek. gust en 


ASsETs. 
ion. 


7’ : : - & £ & 
Special days are given separately, together with the total in- | Coin and bullion—Gold ..., 10,325,000) 10,364,000! 5,698,00)— 89,0004 4,717,000 
crease or decrease to date in each case :— ie mes Seana ged Sanya ees - ere =e 
z scoun vances, ooh 3 97 & 23,006 — _ 8,000 
(000’s omitted.) LiABiLiTiBs, | ” 7” meee ren we 
Wm) towal, | SiooK BXCHAOR™ Console Pay Daye, "Fourune™ of she Circulation .... ........ ....' 45,395,000) 46,473,000! 46,473,000'— 1,078,000 + 5,368,000 

















Pay Days. Month. 

Date. | 2 NEW YORK ASSOCIATED BANKS. eS 
_— “ef yf ad, A Be ay 
1893. | 1803." | 1892. Last Week.| Last Year. || 
£ & £ } £ & 





—_—_—__-_oo 





. 1892. 
Jn 6to Mar. 8 1,262,4€9, 'J14Dcl5; 981,233, May 
Mar. 15 ......; 140,714, ‘Dec 30; 41,517, June 


Date. | & | Date. | &£ Date. é 
1892, 1892. 2. | So ececdieae 
mee wer ee 
une 4) = 19,037, 
ace 122,745, |_ 1893. July 2,551, July 4/ 20,123, | gpeote Asserts, 
re 156 535, Jan. 13/ 62,932, |Aug. 25214, |Aug. 4 25. isschebealadaabe 
April 6 ...... 106,589, 27, 45,040, — 1} 23,498, Sept. 5* 
rte 


I scons 174,562, Feb. 10 47,746, Oct. 4! ccosaaninn 88,180,000} 83,392,000; 97,762,000 -- 212,000 —14,582,000 
19 secs.) 144,646, 24) 51,162, Nov. 3) 22,970, Nov. 4 . 


| 
r rs T9.SOL, | Circulation ...........-ce.00e 1,120,900; 1,120,000, 1,160,090 ves j— 40,000 
| ee oe ee | 27,206, Deo. 5*) 22.071, | Net deposits .......-.cccce| 87,844,000, 87,736,006 107,220.00 — 392,000 —19 $76,000 





he oO 


.| 14,14C,300; 14,240,000) 20,740,000 — 100,000 — 6,600,000 
12,792,000, 12:572,900, 10,$80,000 + 220,000 + 1,812,000 | I 





Legal tenders..... 
18.916, | Loans and discounts ...... 





od 
ro 
> 
“BS 
Nn 
Ww 
- 


2 








~ 


| May 3...... | 156,285, 3 
BF dincnal 125,512, April 13 41,623, Jan. 
17 .....| 155,878, 28; 44,291, Feb, 


- 
> 
co 
-_ 
on 
- 


23.805, ‘Jan. A 24,708, | Reserve (Specie & Notes)| 26,932,000. 28,812,000) 31,720,000 +- 120,00) ~ 4,788,000 


m1 
& 
tl 
nw 
er 
= 
e 
s 
-) 


| 19,601, | Legal reserve..... .. ......... 
24....| 99.240, May 12; 650,191, Mar. 80,085, Mar. 4) 20,34, | Excess of actual reserve... 
et. 139,787, 3'| 51,722, April 6| 27,668, April 4! 27,963,| — 
| { May 4 25163, May 4 2526), In the above tables the reiche mark is converted at 18; the Austrian florin at 

28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 


American currency is reduced into English money at 4s per doliar, 


21,836,J0C | 21,934,000) 26,405,000 — 98,000, — 4,969,000 





5,006 600" _6016,WO! SPIE IO + A+ “TELNO ID 














Se ee eee ae 


Total, 1893... 2,923,615, .. | 472612,| w. | 130123, | .. | 118290, 
Paees | 7282556, | 497,673, |. | 113887,| | 107,483, 

Inc.orDec. + 93,062 34,969, | we | 16,201, | ae | + 10 807, : 
yiz ey a | = l= 183% | tivo” | Discount and Loan Market.—No further shipments of 


Gross tota!|-—— eee 


in 1802 .. 6,401,562, | . | 1,022,764, | ws ss | os 960,422 | gold for Australia have been found necessary, and it was, 


wo ali 
eT ene 








Do 91 . 6,547,006, | .. | 1,067,408, 
Decrease) | -365,944,, . |— 44,632, ve «= | 16,402, | ae - 4079 - ‘ . 

inige2...f) =54%°) | toy!) | eaey = 15 %| despatched. The removal, for the time being, of anxiety |} 

* The “‘ Fourth” fell on Sunday. from this source and large receipts of gold from abroad 

The following is the Manchester Bankers’ Clearing :— created a growing ease in the money market. The rate for 


1892. —_— 1891. ~ fine three months’ bills, which was 4 per cent. last Friday, 


a a 164,212,517 receded about } per cent. each day until Wednesday, when |} 


om 314,307, | ws 264,501 | in fact, under consideration to recall the amounts already 








veneer ote 
Ce ee eee een 





a the publication of a strong Bank return resulted in a sharp |p 
1892, drop to 2} per cent., and business was in some cases trans- 


£ . + 
Twenty weeks ended May 20........s.s:ssss00- 53,955,419 see. 61,512,115 acted at 24 per cent. The requirements of the Stock 
Week ended May 27....0....c.06 enn 1,679,350 seeeee 2,716,806 


Decrease in 1892 ..... ...... £7,150,8¢6 = 4°4 per cent. 
1893 


Exchange settlement were met without having recourse to 


TAG, SE WOE! \cicecscectstmenadgbedees 55,634,769 0... 64,228,921 for assistance, the general rate for loans until the : 
Decrease im 1893..... sessssseserserceseee £3,594,152 = 13°3 per cent the Bank y 8 





ar i . The rate for day- 
The principal items in the latest weekly accounts published by next settlement being 4} per cent a j . y:today 
the leading Continental and the New York Asgociated Banks are | !oans has fallen from 3§ to 24 per cent., and loans for seven |} 


compared below with the previous statement and with the corre- | days, which at the beginning of the week were charged 3} 
sponding statement of last year : 


BANE OF FRANCE. 


a one aR Mestre: te 


ar 2 


to 4 per cent., could to-day (Friday) be had at 2} to 2} per 
_ sd cent. A batch of Treasury Bills mature to-morrow (Satur- |f 
| | mparative Increase | day), amounting to some £600,000, and in the absence of 


j 


ee 


Cu 
June 1, | May25, May 27, or Decrease. 
1893. 1592. 


1893, any unexpected demand for gold arising from the |} 


Last Week. Last Year.| [Jnited States or elsewhere, the immediate prospect is 


ee eee 





-_ 





ee 








Assets. £ £ £ ena £ for continued ease. The discount houses on Thursda 
Coin and d bullion - Gold ...! 68,550,000 re 61,995 000) - — 35,000!4 6,655,000 y 


Silver... 51.237,900| 51'213'000 51.643,000| +  24°0C0-- 406 00v | lowered their allowances on deposits at call and notice from 


Government securities ... 14,104,100) 14194.000 14,069,000 + 5,000 : 
tient Advences a 35,906,000 82,839,000, 32,499,001 + 3.06800) + s407'0u | 3.and 3} per cent. to 2} and 2} per cent., respectively. Some 
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| i changes are shown in the Bank return for the 
Notes vs++++ 139,000,000, 136,574.900, 128,656,000] + 2 426,000, +15,341,000 considerable g 


Peirament deposits a 4'409,900, 4,104,.00, 7,978,000|4 — 305,000/— 3.567.000 | week. Further repayments of borrowings have reduced 





§ ! 5 - *,% , 
wee T1059, 000 17,217,000 20,007-200'—_ 158,000 - 3.848.0 Other securities to the extent of £634,000 ; while the other 


—_ TMFSRIAL SANK OF GERMANY. ______________ } deposits show an increase of £1,101,500, and public deposits 


) May 27, ) May 30, 
| ae} 


| ‘ee ” | Last Week. Last Year, | are £183,000 greater. The stock of gold has received an 
z & z 


Assets, . . ; 
Dun kd bullion, .........| 44 217.000, 43,532,000) $9,605,300) 4+ 685,000) ~ s,¢53,000 | augmentation of £2,035,000, of which £1,610,000 came from 
Tenens advances...| 36,159,000, 87,481,000) $1,411,000 — 1,272,000 + 4.743,000 | abroad. The reserve is stronger by £1,853,000, the total 
Botee in circulation......... 46,581,006, 48,149 000] 46,491,000| - 1,568,000 + 180.000 | amount being £15,647,000, and the. proportion to liabilities 
99: 


t accounts............! 29.858 000 28 786 000' 30.857.000! 4 2 . 
rent accounts. . ‘ '$57.000!+ '472,000'— 1199 900 a 

ee The subjoined table gives the movements of 
NATIONAL BANK OF BELGIOM. 412 per cent. 3 © 


cae nea uring the week :— 
May 27, May 20, , May 28, | rates d & 
1893. 1893. wee. meme Last Year coe ischial oabiebabibeaigg d= bic 
2 Se ae 






1393. 
£ 





Bae oe 


tees 
i 

Hii 

it 
i 
ii 





Assrrs, £ 3 £ 
Decal baltion iil | 4,264,000 4,157,000} 4,260,000 + 87,0930 — 16,000 
» sssosesseeesees) 12,476,000 12,552,000) 18,227,000 — 76,008, 751,000 





sts seeeeesseneee| 16,165,609 16,117,000) 16,158,300 + 48,000 
ae | 2'508,000 2.642.000! by T arsipoo 


~” 


2.333.000 - 138,000 





+ 173,000 | Banke rate .ce.csvececessesrrsererereresrseses|@ 


ee 


May 27, | May 20, ; May 28, | . 
| 1408. "| 1392." [Leet Week Last Yous. 
3,110.90) 3,205,000 — 24 000;— 119,000 
+ 493,000 


1593. 
Assrrs, £ 
Discount and atvances | gag; 


ECES 
== eS 
& SES2 


1 7,090,000| 6,627,0%) + — 30,000 
6,784,000| 6,962,000) 8,469,000 — 118,0u0) - 1,685,000 


ia, citealation...... 16,435,030, 26,720,900! 15,980,000 - 285,000) + 455,000 
1,072,000| 1,040,000! 994,000 + 32,0v('+ 78,000 


abbr Sure 
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The following is a comparison with previous weeks :— 
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—— nL FOREIGN RATES OF EXCHANGE ON LONDON. 
> Bank Bills. Trade Bills. 1 Kates of Latest) Rates of |... 
i : Dates. Exchange, Usance. | — Exchange, Unce 
aici’ aa 8 Months.|4 Months./6 Months.|$ Months. 4 ae a Paris ........000 Junel; 25°24 |Cheques) Rio Janeiro... May25 108d lpodyent 
1993. % % x % Prion % % Amsterdam .. |— 1) 12°13 | Short. | Buenos Ayres|— 12) 4734 dyese 
Mar. 3..) 2 } 1 14 13 13%) 2 4 2 Berlin.........0+0- - | @& » || DoPm.onGid)— 26, 2:8 . 
10...) 1 14) 1 1 2 af me hee ae DD. seamen — 1, 20°29) | 8mos. | Montevideo... 13) 52} 
is if 1 1 1 2 a3\e 2 2) | Hamburg ...... -— lm » || Mel — GO dye et 
24..) 2 25) 1 1 1 2'u) 2 5 2 2 | Frankfort...... — 1 248 'Sydney...... |\— 19 tps: 5 
cee Ue ee ee ee eee Be 
April 7..) 11] 1 1 1 1 | 3 | — 1, 95.00 } 8 mos. ||Caloutta ...... - 2 
pri 14...) 1} , 1g 7 1 2 2 i 2 | 2 New York...... - 1 4°86} |60dys st} Bombay ...... ss 25) 3/23 } reer 
21...) 1 1 1% if 2 | 2 .3} 2 z Lisbon .........\-- 1) 43d + ||Hong Kong....— 25) 2/83 3m. age 
28... 2 2h 2 2 2 4% 8 | 3% 3 | & Madrid ......... |May31 20°52 | Sight | Level 25/  B/DS * 
May 5...| 2 2 Bs B S. .:8h) 8. Bh) S Sh | Tealy ........00 a 25 26°44 | 
cee aldaldale lh 4) moe 
26...| 3} at gn ph Rh nt a. | f | 4h The following are the standards for gold points of the 
ae 7 28 2% 8 34| 3 3b) $34) principal goldexchanges:— | 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. r - 


The silver market opened quietly, with the quotation for 
bars at 373d, Mexican dollars 37}d. These prices remained 
unchanged until Tuesday, when bars fell ;;d, to 37}4d, at 
which price the silver brought by the Chili steamer was placed 
on Wednesday. Mexican dollars were on that day quoted 372d, 
but fell away to 37}d again on Thursday, while bars rose 
v;d, to 373d, at which a quantity brought by the West India 
steamer was disposed of. To-day (Friday) the quotation for 
bar silver has advanced ;;d, to 37}4d, while the price of 
Mexican dollars is unchanged at 37}d per oz. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 93d per oz standard; Spanish doubloons, 
73s 9d per oz; United States gold coin, 76s del ner oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 873d per oz standard; bar silver, 
containing 5 grs goid, 384d per oz standard ; cake silver, 403d per 
oz; Mexican dollars, 374d per oz. Quicksilver, £6 15s, 3 per 
cent. discount. 


The India Council have sold the following drafts since 
last Friday a 


Wednesday ... 130,000 in bills on Bombay, at ............... 
me «» 15,245 in bills on Madras, at. 
- .-. 1,000,000 in transfers on Calcutta, at 
os + 500,000 in transfers on Bombay, at 


Francs. French. Marks. German. Dollars. American, 

ast p. milleforus., | 20.52—5 per mille for us. | 4.89 —5 per mille for ag, 

25. Par. 20.48—Par. 4.867—Par. 

25.1 p. mille agnst us | 20.88—65 p. mille agnst us. | 4.827—8p. mille agnet Us 
The latest exchanges are :— 

French ‘*‘ cheque ” exchange 25f 24c,* or ¢ per mille for us. 

German short exchange.... 20m 47pf, or 2} per mille for us, 


New York exchange . , 
“Cable transfers’’.. | $4.90, or 74 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The settlement arranged this week had been anticipated 
with some degree of trepidation; but owing to the efforts 
made to meet them beforehand, the difficulties encountered 
proved to be less formidable than was feared, and although 
some failures have been announced, the settlement has, on 
the whole, passed off satisfactorily. The fact that no further 
ill-consequences of the Australian crisis have, so far, 
appeared, and a considerable relaxation of the tension 
recently existing in the money market, have tended to 
restore a more cheerful tone to the stock markets. Prices | 
in most departments have moved upwards, Greek securities 
especially having had a sharp recovery. The American } 
market, however, remains in an unsatisfactory condition, | 


































re 1s 2§d per rupee in full. 


. 100,000 in transfers on Madras, at ......... 


ee 10,000 in ills on Madras..,........-..0c.... i i reial | 
: 4 Thursday .”. _15,000in bills on Madras, at cesses) gold ship meee having recommenced, and the comme a 
ae » +». 100,000 in transfers on Calcutta, at ...... hte aise position in the United States gives rise to some measure Of | 
f * -». 1,400,000 in transfers on Bombay, at ...... po em . s 
1 mY .. 200,000 in transfers on Madras............... Bacanness. , 
| tay “or On ~ tpenstors ” ——, Simro \ 1s 2§d per rupee. We are informed that Mr. Richard H. : acks and Me Oe 
- ... 250,000 in transfers on Calcutta, at |... hy eine W. Jacks (trading as RK. H. Jacks and Son), and Mr. ichard 
‘ - 250,000 in transfers oa Bombay, * sel a a ae ereyee H. Eaton were declared defaulters open the er — 
‘“ ea , . ) OE... 12 11-164 per rupee, ; ° . A; KE. nd dir. 
The total sum realised by the sale of bills and tele- | %y May 90th ;and‘Me. ¥. Woodall, Dr. A: Aken, & 


; adi ick W d Co.), and | 
_—_ eee from April Ist to May 30th, 1893, was Mr Willie Rectan Boson ~— “oh aga ¢ , | 
400) B 4XDE Re } \ i fa Iter u a 

The River Plate Trust,-Loan and Agency Co., Limited, oe Hoy a gy nen i 

notifies that the offices of the company have been removed : . . : 
to No. 52 Moorgate street, E.C., immediately opposite their | Home and Colonial Government Securities.—All os 
oa vorccansg sdchtisin Aiea tnas hla roet of this department have maintained firmness this ie 

1e Treasury have decide a e rate of interest on i i h ess 
een ae bills dated June 11, 1891, for the half-year ending sun saian “ hee eee he ne they. 
December 11, 1893, shall be at the rate of 2} per cent. per | ™°D°Y nave aaypettel She. mnenit Sor Uonaee, SS 
have fully recovered the ground recently lost. The advance 


annum. 
since last week amounts to a full point on the quotation both 















_ The discount quotations current in the chief continental 
cities are as follows: 






LSS SS 


Bank — monk al for money and for next account. The Two and ar 
Bate. eshet Rate Market. | Cents. have also risen }. Colonial Government securities 
Paris ....... «- 24May 19 '92] 2 | Genoa ......... 5 Sept. 2, '91]°33 opened steadily, and prices were quoted only slightly higher, 
| Berlin ......... 4 May ‘'93] 28 } Geneva ...... 3 2 until the close of the settlement, when a more substan 


Hamburg ...... 4 May '93) 28 | St. Petersburg 44 Dec., '92] af 
















: Jasian 
Frankfort.....4 May 93] 23 | Madrid......... paar ig ck rr ee Dien eel ter ie Oe oovth Abaiah 
Amsterdam ...3.May °93] 23 | Lisbon......6Jan.15,’91] 64 | Stocks are 2 to 3 higher, and Canadian and South Ain 
+ preety ree 8 Reed '93) 24 | Stockholm ,., 4 4 | about 1 higher. Indian stocks are steady, and quotations 
eet 5) wiretcs: ai Raima 3 May ’93] 34 remained unchanged until Thursday, when a ae 
oa 5s advance was established, which has been maintaine 


3t 
At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 


% close. 
New York (call money) 2to3 | Melbourne ...... Tto7s Sto9 


enna new MOT NSaeN aes 
































|e 

: ; : Pricss————-—""—"~ |5 
Ditto (enaorsed bills) .. 6 Sydney & Adelaide7to8 7 to8 aa sii ae 
Calcutta, Bank min... 6 | Friday Sat. Mon. | Tues. | Wed. ‘Thurs. ow 
Bombay, Bnk min. .... 8 | Cons Y until iol | peers enemy ‘3 


499 9+ 1 
Do acct. May 498} §93¢ $983 499 99 3984 9bxOeh 98 
23 %, red. 1905 100} 1} 1003 if 100} 1} 100} xf 10} 1} 100 1/100 re 
wees (OT 97 97 + 

{ 

1 







Price Negotiated 2n Change. 
On. Usance. | —_—_ eee ee ee 
May 30. i] June 1. 


1 






2h %, red. 1905.........| 4974 8 97) 8 974 24,97 

Loce _ Loe! 57 ot. ash we “a ut Inetare “i a aid a 4 108) 4 M 
Cc . ls ; Pp pi? /p. 

Bank Stock ~......... ea 3 330 8 330 3 330 3 330 3 (330 3 |88 ve 

India 34 % red., 1931,'109 $109 4 109 
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British Rail —The settlement this week in i | 
that investors had been tempted by recent low ee hil 
tock was in some instances scarce for delivery. This, 
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the generally improved tone of the markets, tended to | > Foreign Government Securities.—The Foreign - market 


harden prices, the traftics first published being also of a 
satisfactory character. A slight check to the advance 
occurred on Tuesday, due to the closing of some provincial 
accounts. Some of the traffic returns of the heavy lines 
were disappointing, the Midland especially showing a heavy 
decline. The North-Eastern increase of £50,000 was, how- 
ever, regarded as satisfactory, as it com pares with the week 
which witnessed the termination of the miners’ strike last 
year, and the decrease then recorded amounted to less than 
£14,000. There is a pretty general advance in prices for the 
week, though it is in most cases rather slight. Brightons 
lead the way, in consequence of the heavy Whitsuntide 
traffic increase, and the promising character of the revenue 
statement for April published during the week. North 
Eastern Consols also show a strong advance, and severa- 
others have improved a full point. Scotch railways are 
slightly higher on the week. 


Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 





** Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. May 30. May 11. 
oo + 1h ww 114... 1143 
Great Hastern...........ccccsccocree S834 oe 8388 Bue + ge SS ... 82H 
Great Northern Def.................0 57h Sh .. 58h Ob ww +1 .. 58t ... GU 
rend Wertern ......cccces.ccccseccee 1568 7h 20. 150 4 ww. + 2h .. 157 .., 1583 
Hull and Barnsley ............0....00. 80h 1 .. 303 1 « + & «. 303 31 
Lancashire and Yorkshire ......... 105 6 . 105% 64 .. + 2 ve LOSS 1054 
London, Brighton, &c., ‘‘A’’...... 154% 53... 1564 3... + 18... 267 167 
London, Chatham, and Dover ... 15g 2... 15316 .. + & .. 16 168 
Ditto Arbitration Preference... 10545 6 ... 106 bun Ff oe 1053 107 
London and North-Western ....., 167a § «. 169§ 9h... + I}... 168 1653 
London and South-Western ...... TES TF wes 302 6D ne. HB ce 186 188 
Mochstr., Shttild,& Lincolnshire 58 60... 58 60 wu... .. 59 61 
UN TE shscelscenihsnvbnebesdinetons i 2) eo ee ee i «we 28 285 
Metropolitan Consolidated......... 87 - rt 8 we + wo» 82} 88} 
Metropolitan District ‘ ks Bics-ik ees aes, 298 
EE dattiniesininsgilocesssnecinene MUR than, SOUR Taw 4 & u- 000E 158} 
North British Ordinary ............ 324 % .. 328 i ve i a 33 
Ditto 3 % Preferred .............. €54 6 .. 66 o + ons 663 
North-Eastern—Consols ............ 1544 § .. 1563 7 ... + 2g ... 1555 1644 
SN MOMOUCOMIND..<cvcevssccessce ERE (D cce BEE Deve oe. 000 ve 1274 128 
ee kc ree 81g 2 83g § .. +12... 823 825 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending May 28 are given above, together 
with the increase or decrease in receipts and the mileage in opera. 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 


The increase of £108,728 for the week on the English and Irish 
lines is equal to 9-3 per cent., the mileage being 14,0914 as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £4,303 on the Scotch lines is equal to 2°7 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
Crease of £337,775, equal to 1-4 per cent., and onthe Scotch lines a 
decrease of £52,505, equal to 2°1 per cent., as compared with the 








purposes :— 
CD i. skccucactesiiinessienabata ee 2 coe 








Corresponding period of 1892. 
ree slab tata A Stee eee coat ee ae 
} 
: | Half-Year’s Aggre-| 
Week’s Receipts.| gate Receipts. Miles Open. 
Total. 9 or | Total. — 1893 | 1892 
Decr'se._ Decrease, ™ ; 
eS areata: | cesta: — -cemeeneneastenctenemaumneetielapameemnin 
ENoiisn Lings. £ 2 | £ £ 
Sea Bastora pedis lididbead 81,287 + oar Semana a 1.1424) 1.1494 
Nib sieibesieeoesel 6,960. — { 1, i 
eae eera, sesecseeseercoesee| 169,880) +> 11.380) — 5,646/ 2,481 | 2,481 
ms Yorkshire ...| 116,900 + 36,622, 1,687,829/4+ 4,752, 527 | 5 
London and Brighton ........ 54,802'+ 11,946) | 929/281 + 63,625| 4763, 4763 
oun, Chatham, & Dover! 20,029,+ 3,132 5165,490+ 19,362, 1853/1 
one North-Western 204,662,— 6,800 4,242,171/— $2,198) 1,8874) 1, 
London Western.) 7,771 + 10,381) 1,267,145/+  66,1!7| 804 
ei | Seat ae et ue) aa 
Metropolitan District." 8088-408, 165,425|— 2.095, 13 | 13 
Boreas") 14ataaa| $6000) 2ise0o1d Baste] Le7s | Lars" 
gan Staffordshire «| “I5's66l4 1463 200218—- 2405) "S12 | B12 
Routh astern Lise 45,715) + ae TEHTD+ 96,008) 606) 4888 
Seitenende) ONt 1) meme om) ar) ar 
Midland Great Western | 10:4264- 111} 198,18%+ 9,611) 454) 441 





ee: i 
- eetees ened 24,176,489)-+- 
, — 2,078, 1,983,446— 
25,848, 424) "407,089 — 


66,242) — 1,799, 1,037,172 — 
157.120 - 4,303 2,477,707 — 





Peer e@eCeee seosdose ee 














has shared in the generally improved tone, and the Con- 
tinental bourses have accorded some support. Greek stocks | 
had a sharp recovery, principally on speculative purchases. 
A report is current—though perhaps not too much credence 
should be attached to it—that the Government has made 
favourable progress with arrangements for the issue of a 
loan of £4,000,000. The stocks advanced from 3 to 8 
points, the latter being the movement in the Monopoly loan, 
which is specially secured. A relapse occurred to-day, how- 
ever, and closing prices are considerably below the 
highest. The movements in cther International stocks are 
slight and irregular. French Four and a-Half per Cents. have 
fallen 4, while the Three per Cents. have risen }. Italian 
Rentes, Egyptian and Turkish also exhibit a slight improve- 
mert. In the South American market a rise in the gold pre- 
mium and the absence of further informaiion in regard to the 
negotiations for the settlementof the debt have exerted a rather 
depressing influence on Argentine securities, and movements 
in pricesare irregular. The 1884 loan is 2, and the 1886 issue 1 
higher, while the Four-and-a-Half per Cents. have each de- 
clined 1, and the Province of Santa Fé loans have each fallen 
apoint. Braziliansare fairly steady, but the tendency is down- 
ward, owing to the weakness of the exchange. | Rates of con- 
tinuation were as follows :—Argentine 1886, 3 to & back ; 
do Funded, Brazilian 1889, Cedulas bonds, Ecuador, Uru- 
guay, and Venezuela, 6 to8; Egyptian Unified, Hungarian 
Gold, and Spanish, 3 to 5; Egyptian Scrip, do Daira, 
Italian, M exican, Turkish, and Greck Four per Cents., 4 to 
6; do 1881 and 1884, 2 to 4; French Three per Cents., even 
to 2; Portuguese ; back to 44; con.; Russian, 4 back to 
even. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 


‘* Making up” 
Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. May 30, May 11, 
Argentine 5%, 1886-7 ....cc.sscoeres OS 8 ae CHE Bs FS Ea On 
Ditto 1891 Funding .............. 684 9 ... 69} TOR... + 1h... FOR... 69} 
Ditto National Cedulas B ...... 272 87... 28) QB... + 4... 28h... BOR 
Brazilian 4 %{ Bonds, 1889 ........ 644.5 .. 648 Bh... + 2... 68 ... O68 
Chilian 43% Gold Loan ..........0. 34 5 w 83 5 ww — fu. SF w 86 
Egyptian 4% Unified Debt ......... 98§ 9} .. 100 4... 419... 90h». 989 
Ditto 34 % Converted ..........0 933 4 .. 043 53... + 1h... D4 .. 982 
IIE. ssssecswentbinciginitabe 964 3... 96} Th. + Be Oh... 063 
DIGto 64 %, TESB... ...ccccsccseccceee 104% 54x... 104R Bh... we vee... JOKE. 106 
Greek 5%, 1881 .......c..c.ccccccceeees 50 pee 49 50 « — 1... Bh ww 5S 
Aungarian 4 % Gold Rentes ...... O42 2 vee O59 GE oe + 1d Mh wee 06 
Italian, 5 %, 1EG1 2......00.cessvere ive 4 O18 Fe G2 §.. + re O19. 913 
Mexican, 6 %, 1888 s..ecccccsseorooe 77% 3B «. T3Y 4b oe — 3h... 76h... 79 
Peruvian Corporation 6 % Bonds 70h 1 ... 70k Bue — ge TI... THR 
Portuguese 3% ......000+ emennapsntes SOE Be ce BED Bocce re nerete ONS es Ce 
Russian New 4% cccesse evince se 089 9 ne WOR Fret Fae OD ua O89 
Bpanish New 4% ...ccccocscsseve vee 65$ vee OFF Gh. + § vee O65 1. OSS 
Turkish, ‘‘Tribute Loan "4}%'71. 963 64 « 9728 8h ne +2 oe 93 ve 974 
Uruguay 34% bonds ......seevee 829 3h. BBE Bae he BB. 3B 
Venezuela 3 %, 1881....20000 eres Bt 6 1. Sh 6 cine nze: Sie 


American Railroads. —The process of liquidation that has 
been in progress during the account just closed has. pre- 
vented any improvement in prices in this department. Gold, 
shipments have recommenced on a rather large scale, and 
although rumoursare from time to time circulated in refer- 
ence to Président Cleveland’s are m err one 

ether for the pu of repealing the Sherman silver 
So nothing is ‘aaa a sufficiently definite nature to 
restore confidence, and. there is a distinct feeling of inse-. 


27 | curity in regard to the commercial outlook, in the United, 


States . The Reading reorganisation scheme va published 
at the beginning of the week, but its prospects of success are, 
eee by ~a means hopeful. The opinion of the market 
is indicated by a fall of 9 to 10 points in the Income bonds, 
6 in the First Preference, and 3 in the General Mortgage 
bonds. Among other American securities a slight rally 
occurred yesterday, but where any movement 1s shown since 
last week itis in all cases downwards. The most pronounced 
fall is in St. Paul and Minneapolis stock, which has dropped 
4}, while Ohio and Mississippi Common and Preferred have 
fallen-1 and 2 respectively. The decline in Central Pacifics, |] 
Milwaukees, Denvers, Illinois Centrals, Eries, Ontarios, 
Norfolks, and Union Pacifics varies from ? to 1, while in 
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Louisvilles it amounts to 2 points. Baltimore and Ohio 
Income bonds have also fallen 2 each. The rate charged for 
continuation at the settlement was 6 to 8 per cent. 





The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making up” 
a—Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall, May 30. May 11. 
Atchison Capital Stock ........... 263 7}... 25§ g..—I1h ... 23... 20 
Do A Bonds ... yee = Ok ee | ee eee ee 
Central Pacific Shares _.... ...... Se. Oe 8 =e oR os 
Chicego Mil. & St. Paul, C. Stock 703 1 ... G34 4... — 2h .. 70 .. 72 
Denverand RioGrande,Ord.Shrs 144 4... 13 $+. — § .- U4b.. 15 
Do Preferred Shares. ... ........ 49 & ... 474 8 .. —1§ oo 8h... SOK 
INinois Central Shares ............. 95 4... 91h 24h ..— 3 .. OF ... 99 
Lake Shoreand Michigan 8S. Shrs 1244 54 ... 124 6 ... 0. wee oe 1254... 128) 
Louisville and Nashville,C. Stk. 68 4 .. 65 4... — 2} .. 67}... TO} 
New York Central Shares ......... 104 4... 108 4 w. — 2 o 104 ... 106) 
New York, L. E.& WestOd Shrs. 18) 4%... 17 2... - 1% « 18h... 19} 
Ditto 6%, Second Consol. Mort. 94; 54... 925 34... -2 .. Ob .. O74 
N.Y., Ontario, & West. Reg.Shrs. 153 g... 1415 .. — § .. 15... 16 
N.Y., Penn., & Ohio, 7” 1st Mort. 24 ius BO tam) «o OW. Bh 
Norfolk & Western, Preferred ... 28) 2... 25 & un. — BR... ZBh .. DS 
. Northern Pacific, Preferred ..... 263 74... 349 §..— 2h .. 37 ... 34 
Ohio & Mississippi Ord. Shares... 16 4. 15 3}... —- 3% ... 16)... 18 
Pennsylvania R.R., 350 Shares... 52 9x... 515 2... — @ .. SIZ... Soh 
Philadelphia & Reading $50Shrs. 11312 . eS ee, ee 
Union Pacific, Shares ............... ee ee ee ee | ee 
Wabash, St Louis.,&c ,Pref.Shrs. 174 18... 153 16, ...— 1% .. 175... 18 
Ditto 6%, General Mort. Certs. 27 3... 254 6 ... - 12 «. 27h... 30 


Foreign and Colonial Railways.— Canadian Railways 
have moved irregularly this week. After a weak opening 
prices hardened, and then fell away again. For the week 
the variations are fractionally lower. Mexican Ordinary is 
4 lower, and the First Preference } higher ; the Second 
Preference is quoted about 3 higher than last week, owing 
to the operations of an outside speculator. Among South 
American railways the variations are few and unimportant, 
but Uruguays have developed some weakness,a fall of 8 points 
being shown in the debenture stock of the Midland Uruguay. 
The following rates of continuation were charged at the 
recent settlement :—Grand Trunk Ordinary, 2d to 4d; do. 
First Preference, ,°; to }; do. Second Preference, even to 
jy; do. Third Preference, 6d to 1s; do. Guaranteed, even to 
1; Mexican Ordinary, 1s to 2s; do. First and Second 
Preference, even to}; Nitrate, 6d to 1s ; South Austrian, 
4 to 6. 


The following shows the net movement on the week in 
some of the principai issues :— 


** Making up.’ 
7~-Closing Prices- . Rise Prices. 
Last Week. To-dav. or Fail, May 30. May IL 
Buenos Ayres and Rosario Ord.... 67 70 . 67 70 .. .. we os 20 
Canadian Pacific, Shares ..... ...... 73h 2... 78 ;.— 4 783... 79 
Grand Trunk of Canada, Ord. ... 77, % . The te. — bee The 7h 
Ditto, First Preference............ 484 2 .. 40h Te... — 13 47}... Hee 
Ditto, Second Preterence ...... BIG ok ww §=BIE : pei. wh)... 05 ep AO. oon 
Ditto, Third Preference ......... 17 2. 16f 178... — §... 17h... 18% 
Mexican Railway, Ordinary ..... 18 > ae —'* ay ee 
Ditto, First Preference ......... 764 7x 764 74 ow. + } soe WOE on 
Ditto, Secoud Preference ...... 41. 2 fe | Tee” (eee 


Mining and Miscellaneous.—Business in the Mining 
market has been mainly confined to the arrangement of the 
account. South Africans are generally higher on the week, 
City and Suburban having risen §, Crown Reef }, and 
Simmer and Jack }. Diamond shares show but little 
variation. De Beers shares are quoted the same as last week, 
but the debentures have moved up. South African 
Land shares are slightly harder, and Copper shares weak. 
In the Miscellaneous department Allsopp’s have shown 
further strength, the Ordinary having advanced no less than 
11 points, the Preference 8, and the Debenture 3. Guinness’s 
Ordinary is a'so 9 higher, but other Brewery stocks have 
slightly fallen off. Some transactions have taken place in 
shares of the London banks, and quotations are in many 
cases 4 to 14 higher. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 






“ Making up” 
7—Closing P Rise rices. 
ite filinns _ _ ee or Fall. May 30. May 11. 
Banklot Austtaltianeccnccr> G4 68 <. 06 70 <4 2 
as “adsense cove ee ee an. ae ~—— 18} ... 18 
Nitrate Railways . is . i # silent * ee at ées ist 
Primitiva Nitrate . 5t - § woe SD cee eee 
Rio Tiato teres 14g Gn. 4 ie beaten 143... 154 
Union of Australia ......... 44 ow 47 50 .. + Bb i a see 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 








] LS 
' 

Company. Class. | Date. Place and Time, 
oe ee eee” es es, 
Alaban.a Coal Iron Land...... IEE siecoccekeos 8| Winchester 
Austral. Broken Hill Consols|General ..,......... 6| Winchester ioe : 1%} 
City of London Real Propty.|General ...........Jume 5/56 Lime street, at 1 
Dunaburg Witepsk Railway|Ex. General ...... | 7|\l5 Angel court, at 1 
Grand Union Canal ............ Gene | 5| Leicester, at ll} 
Guardian Fire, &c., Assur. ...|General ......... 7 


London Necrop. and Nat. 7 


Mausoleum .............00+++++./Ex. General ..... | 6 2 Lancaster pL, W.C., at2 


ee: General ...........! 875 Wool Exchange, at 12 

Maltaand Mediterranean Gas|General ............. 6 60 Gracechurch street, at 12 

Mint (Birmingham) ............ MSGMOTRL ...ccccecee: $ Birmingham, at 2 

Mason and Barry .............. |Ex. General ...... 5 87 Cannon street. at 12 ‘ 

Metropo.itan Railway .........|/&x. General... .. | ® Westbourne terrace, at 12 

Do (Aylesbury Ex | F 

tension)..........00-0« wo. | 2x. Ganeral.. ... | S Westbourne terrace, at 12 

National Moiel Dwellings ...)cianeral ........ ...| {| Winchester House, at 3 

New Gordon Diamond... ... . |General....... oees| 5 Winchester House, at 12 

Nerbudda Coal and Iron......|\ General ............! 6\Gresham House, at i2 

Northern Assurance ............ General ............| 9 Aberdeen 

Norwich Union Fire ............|Gemeral ........... | 6 Norwich, at 12 

Norwich Union Life ............ SE: sch ans <tvenil 8) Norwich, at 11 

Ore Dressing & Gold Extract General ............ 7 Winchester House, at 1} 

Pacific Steam Navivation ., General ............, 5)| Liverpool, at 12 

Quebec Central Railway ...... General ............! 5.5 Gt. Winchester st., at 12 

Rickmansworth & Uxb. Val.| } 





Loo ee 8 42 Poultry, at 12 
Royal Bank of Scotland ...... General 6 Edinburgh, at 2 
Koyal Mail Steam Packet...... a ool 9 Cannon street Hotel, at 1 
a OO | 


Sun Life Assurance .... 7/63 Threadaeedle st., at 24 








Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 

CAPE OF GOOD HOPE.—The Government notifies that the out- 
standing debentures of the Five per Cent. Loan of 1883 will, in 
accordance with the provisions of the said debentures, be paid off at 
par on December Ist next, at the London and Westminster Bank, 
Limited, Lothbury, E.C. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for the month of April, as received by cable :— 









1893. 1892. Decrease. 
$ $ $ 

Gross earnings .............0.008 1,599,000 1,671,000 ... 72,000 

Working expenses.............. 1,024,000 1,059,000 25,000 

Ne ID wicseciccnsigusane 575,000 612,000 7,000 
Aggregate gross earnings from 

Jan. Ist to endof April... 5,963,000 6,327,000 ... 364,000 

Aggregate net profits, do...... 1,837,000 2,050,000 ... 213,000 


Tne earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton railways, 
operated by this company, are not included in the above retura. 


LONDON, BRIGHTON, AND SOUTH OCOAST.—The following is an 
approximate statement of receipts and expenses on revenue 
account from Ist January, 1893, as compared with the corres- 
ponding period of the previous year :— 

-——1t93-—~ 1892. — 


Net balance brought forward Dr.4,800 


ee eeeeeeeeee 


Cr.24,020 ... 
Gross revenue month of April ............. 224.021 .. 220,266 
Working charges and renewals ......... 103,171 . 102,07 
Debenture, preference, and general 
interest, rent of leased lines, &c....... 65,977 ... 66,837 
— = Cr.54,873... —— Cr.61,356 
Net balance, carried forward............0000 « Or.FB,893: .... © © scoors Cr. 46,556 


MANILA.—The report for the year ended December 31 states that 
the receipts amounted (at 36d exchange) to £35,741, and the * 
penses, including a proportion of the charges in Europe, to £26,270. 
fhe sum of £6,575 has also been received from the pe 
Government in payment of the guaranteed interest to December 3 
last on the second and third sections, making a total net — 
for the year of £16,015. The company’s petition for payment . ~ 
guarantee on the first section is under the consideration 0 - 
Government, objection having been raised to tae payment pen rH 
the completion of the Rio Grande bridge. The preliminaries 
concession for an extension of the line, about one mile in length, Cae 
the terminal station in Manila to the quays of the Rio Pasig, — 
been arranged with the Government in Madrid. The construc : 
of this line is absolutely necessary to meet the growi2g goods iad 
It is estimated that the total cost will - cay nag on W 
the proposed tariff should yield a satisfactory return. 

QUEBEC CENTRAL.—The ieee of the directors for the year ot 
December 31st, states that the gross earnings were $290,718, wa A76, 
$278,055, and the working expenses, including taxes, = prior 
against $192,978. The interest paid and accrued upon 
lien bonds to December 31st has to be deducted, leaving & cat of 
to the credit of net revenue account for 1892 of $40,939, of 
which the directors have declared a payment of interest oP after 
Income bonds of 1 per cent. for the year, payable on = : 
June 1, leaving (after the payment of the directors — bie 
for 1892) $4,386 to be added to the reserve contingent fu 
will then amount to $31,633. 


BANKING COMPANIES. ==. tend 
ANGLO-ARGENTINE.—The bank has declared an interim 

of 2 per cent. (on a capital of £200,000) for the half-year ended 

March 8st, payable on June 15th. 
























































June 3, 1893.] 

















Union of London ......... 2,555,000} 11,788,149 2,646,781 





AUSTRALIAN JOINT STOCK.—At the statutory meeting held in 
Sydney on June Ist, the extended scheme for reconstruction was 
adopted practically unanimously, only two persons voted against it ; 
these in favour were 5,987. 


LONDON CHARTERED OF AUSTRALIA.—A statement is issued show- 
ing that at the date of suspension, the share capital of the bank 
was £1,000,000, in 50,000 shares of £20 each, fully paid, but with a 
further liability on winding-up of £20 per share, £1,000,000. The 
liabilities of the bank on April 25, 1893, were a, proximately: 
(a) amounts due on terminable deposits and on current accounss, 
£5,841,819 ; (b) bank drafts or acceptances current or due at date of 
suspension, £288,632; (c) amounts due to Government, £448,099 ; 
(d) amounts due on note i®ue, £243,360 — £6,821.910. 
(c) and (d) constitute preferential claims, and it is considered 
imperative, in order to maintain the business connections of the 
bank, to provide for the payment in cash of (b) to the extent which | 
may be found expedient. The scheme of arrangement provides that 
the remaining liability of £20 per share shall be immediately called 
up and be payable, subject to the alternative that a new company 
shall be formed entitled The London Bank of Australia, Limited, 
for the purpose of taking over the assets (including the proceeds of 
the said call) and assuming and paying the liabilities of the old 
bank, and the costs of the winding-up of the old bank; and any 
shareholder in the old bank may, in lieu of paying the call of £20 
upon any shares in the old bank held by him, have allotted to 
him by the liquidator in respect of each such share an ordinary 
share in the new company, with £15 credited as paid up 
thereon in respect of the £20 paid up on the share held 
by him in the old bank. The capital of the new company 
shall be £4,000,000, divided into 62,500 ordinary shares of £40 each, 
and 150,000 54 per cent. preference snares of £10 each. The new 
company will issue in respect of one moiety of its liabilities. except 
in respect of its note issue and governmentaccounts, Deposit R :ceipts 
bearing interest at 44 per cent., the principal of which shall be pay- 
able in six instalments, on June 30, 1900, 1901, 1962, 1903, 1904, 
and 1905. In respect of the remaining moiety creditors are offered 
44 per cent. inscribed deposit stock, the principal to be paid off at 
par pro rata in annual instalments of £500,000, commencing June 
30, 1998, or at the cption of the new company at an earlier date, on 
siX months’ notice ; or fully-paid 54 per cent. cumulative pre- 
ference shares, up to the total issue of £1,500,000. These preference 
shares shall be cumulative as to dividend up to 5} per cent. and pre- 
ferential as to capital, and, after 5 per cent. has been paid on the 
ordinary shares, shall be entitled to a moiety of any divisible surplus 
Profits up to a total dividend of 7 par cent., provided that when the 
new company shall have paid to the preference shareholders five 


yearly dividends at the rate last named, preference as to dividend 
shall cease. 


LONDON AND RIVER PLATE.—The board of directors have declared 
&n interim dividend of 123 per share for the half-year ended 
arch 31 last, free of income-tax, and payable on June 9 prox, 


NEW ORIENTAL BANK CORPORATION (IZ LIQUIDATION).—On and 
after June 5th the liquidator will pay a second dividend, at the rate 
of 2s in the £, at 40 Threadneedle street. 


ROYAL OF QUEENSLAND.—The following are the proposals for 
reconstruction :—l. A call of £2 10s per share, payable in five 
yearly instalments. 2. The authorised capital to be increased by 
ane £\ per share to be written off the present capital, and 
rg to be appropriated from the reserve fund to fully provide 
or the shrinkage in the value of securities. Even where careful 
easement has been brought to bear, and every possible precau- 
y saci been exercised, depreciation in securities of nearly every 

ription faces the commercial community as the result of a pro- 
and unparalleled period of financial depression. To pro- 
ae y estimate the bank's position in this respect, a thorough and 
adependent examination of all cover held against advances has 
n made on the basis of the present values, and the provision pro- 
; to be made amply provides for the estimated shrinkage. 3. 

Proportion of the profits to be specially set apart half yearly for 
ent entation of the reserve fund, to be invested in Govern- 
ale or other approved securities, and held outside the bank’s 
moni ray 4. Fixed depositors to accept debentures or negotiable 
equal payable at the rate of 25 per cent. in five years, and an 
san Ereportion In 81x, seven, and eight years, to date from July 1 

’ a Present rate of interest to be paid to that date, and 
peslin t at the rate of 4 per cent. per annum. 5. Current account 
eases a £59 and under to be paid, and the remainder to 
wh Hel nore or negotiable receipts exteading over four years, 
. at 3 per cent. per annum. 6. Outstanding drafts on 
dibcat m the note issue to be paid during the currency of the 
except to 8 or negotiable receipts. 7. No shares to be transferred 
Persons of equal standing with the present holders. 
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ne en ee ee ee eee 
BANK STATEMENTS. 7 
The following statement shows the position at the end of May of banks which issue monthly and quarterly 


London and Westminster|/,455,620) 21,022,446 1,022,242) 26,500,408) 3,722,811/4,349,6106,588,025, 
| 16,989,930) SL SO AOA Oe 3,009,427, «... 
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statements of accounts :— as tars s 
‘ : | Cash on | | | | 
Liabili- | Deposit Cash at ‘Discounts! ,,. 
ties to | and Cur- | Miscel- Rommel a Call and Invest- | where se Fogg Miscel-| Tovar 
Share- | rent Ac- Faas wns. || Bank of Short | ments. | stated | “ns, | janeous.| ASSETS. 
holders. counts, ke. en g., &e. Notice. separately, ; 
a { If { ne — cas nee ee fake Pyaar 
£ Tr” ie TA Aen et go ee ie ee ee £ 
Consolidated  .........se008. 1,057,575| 3,193,595 122,051) 4,378,221 429,693 592,500 305,969 3,045,059, 4,373,221 


11,574,295, 285,567/26,500,308 
6,492,461 2,914,542 16,989,930 
| } 
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ASSURANCE COMPANIKS. 

ALLIANCE, MARIN, AND GENERAL.—At a meeting of the board of 
directors held on 31st May, it was resolved to declare at the ann ual 
general meeting, on 21st June,a dividend for tho year of 3s per 
share, v:z., £15,v00, and a bonus of 10s per share, or £5,000, free of 
income-tax. An interim payment of £5,000 having been made on 
2nd January, there remains a balance of £15,000, which will be paid 
on Ist July. 

NORWICH UNION FIRE.—The directors’ report upon the transac- 
tions of the society for the year ending December 31, 1892, is as 
follows:—The net premium income for the year ending December 
31, 1892, amounted to £858,392, showing an increase on the pre- 
vious year of £65,551. After setting aside one-third of the premiums 
(£286,130) as a reserve against liabilities on policies not run off, the 
balance at the credit of profit and loss account, including the 
unappropriated balance, £142,604, brought forward from the previous 
year, is £187,480, out of which an interim dividend of £2 per share 
was paid in January last, anda further dividend of £2 per share 
with a bonus of 10s has been declared by the board, and will be 
payable on June 8th. The undivided balance is £137,980 ; of this 
£10,000 has been added to the reserve fund and £1,000 to the clerks’ 
superannuation and benefit fund, leaving £126,980 to be carried to 
next year’s credit. The percentage of losses on premiums is 64°87, 
as against 59°62 in 1891, and 62°59 in 1890. The working profit on 
the year is £30,276, and interest £32,883, making a total of 
£63,159. 

UNION MARINE AND THE INTERNATIONAL MARINE. — The 
directors have decided to amalgamate the business of the two com- 
panies, and, subject to the completion of necessary arrangements, 
this measure will shortly be carried out. 


MISCELLANEOUS COMPANIES. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directors have declared 
an interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended March 31, payable on 
June 24. 

GRAND JUNCTION WATERWORKS.—The company recommend a 
dividend for the half-year ended March 31, at the rate of 84 per 
cent. per annum on the ordinary share capital, 

INDIAN AND GENERAL INVESTMENT TRUST.—The report for the 
year ended April 30th states that during the year £40,815 of the 44 
per cent. perpetual registered debenture stock was sold at a 
premium, thus completing the issue. The funds have been invested 
in 124 different securities, a list of which will be, as usual, open to 
the inspection of the shareholders from June 6th to 12th, both 
days inclusive, between the houra of 1] a.m. and3 p.m. The net 
sum to the credit of the revenue account, after placing the sum of 
£4,434 to the reserve funds, making them up to £21,441, amounts 
to £12,138. The directors recommend payment of further dividends 
on the preferred and deferred stocks of 2} per cent., making 5 per 
cent per annum for the year. 

LONDON SCOTTISH AMERICAN TRUST.—At a general meeting held 
on June Ist dividends were declared at the rate of 44 per cent. per 
annum on the preferred, and at 54 per cent. per annum on the 
deferred stock for the half-year ending April 0th last, payable 
forthwith. 

MINT, BIRMINGHAM.— The report is this time fora period of one 
year and a quarter, ended March 31, 1893, in accordance with the 
resolution passed at the last annual meeting. During this period 
the business of the company has been adversely affected by the 
prevailing depression of trade, but notwithstanding this the general 
business of the company has been progressive. The accounts, after 
paying rent and interest at 5 per cent. on the debentures, making 
ample provision for bad and doubtful debts, and writing off £1,846 
for depreciation, show a net profit of £6,788, to which has to be 
added the amount brought forward from the previous year, making 
a total disposable sum of £8,978. The payment of an interim divi- 
dend at the rate of 8 per cent. per annum to June 30, 1892, disposed 
of £3,120. The directors now propose to pey a dividend for the 
ninemonths ending March 31, 1893, of 4s 9d per share, less income- 
tax, which, with the interim dividend paid on the first six months’ 
werking, amounts to7 per cent. per annum, leaving a balance of 
£2,153 to be carried forward to next year. 


MINING COMPANIES. 

ALMADA AND TIRITO.—The directors, in their report for the year 
ended 3ist December last, state that the profit for the twelve 
months amounted to £3,771. This is less than the profit for the 
preceding year, the decrease being accounted for principally by the 
large expenditure on shaft sinking and exploratory work, and the 
untavourable effect of the depreciation of silver upon the bane 
results. The cost of supplies imported was very much e 
by the high rates of exchange, on the United States, caused by the 
low price of silver, aud consequently of the Mexican dollar. For 
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the two years ending 31st December, 1892, the profits amounted to fl 
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£9,119, a result which may be considered satisfactory, as it sufficed 
not only to write off the large balance which stood at the debit of 
expenditure and receipts account ou the 31st December, 1890, but 
to place £1,281 to the credit of profit and loss account. 

BROKEN HILL PROPRIETARY.—The company has declared the 
usual dividend of 2s per share, payable on June 28th, and the books 
will be made up on the morning of the 14th inst. 

DEVON GREAT CONSOLS.—The half-yearly meeting was held on 
May 30, Mr. Peter Watson, who presided, remarked that the loan 
of £6,500 from their bankers had now been repaid, and they were 
left with a cash balance of £2,724. Their tangible assets, including 
stocks of arsenic, arsenic-soot, mundic, and copper ores, valued at 
£4,686, amounted to £33,758, while all they owed was £1,654 to 
sundry creditors. New leases from the Prince of Wales and Duke 
of Cornwall had been executed by the directors, and those from the 
Duke of Bedford had been prepared. The board had declared a 3s 
dividend. The report was adopted. 

MOUNT MORGAN GOLD.—Messrs. Laughland, Mackay and Baker 
have received the following telegram from the Mount Morgan Gold 
Mining Co., Limited, Queensland :—-‘ We pay £25,000 on the 13th 
June, being dividend of sixpence per share (free of dividend tax) for 
the month of May.” 

STANHOPE GOLD MINING.—The company has declared a dividend 


of 50 per cent., payable on July 7 to shareholders registered on 
May 30. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The temperature has been low for this period of the year, and but 
little rain has fallen, whilst rather cold drying winds have prevailed 
very generally. More warmth and moisture would be very beneficial 
for vegetation. The wheat crops have a strong and mostly healthy 
luok in the principal agricultural districts. In some places they 
are forward, but not so in others, and altogether the outlook, though 
somewhat uneven, is not unsatisfactory. Abroad also the prospect 
is reported as favourable in most directions. Indian advices note 
that a good outturn is indicated, though the ingathering may be 
rather late. From Russia the latest reports are for the most part 
poor. The crops in France are, by all accounts, doing well on the 
principal wheat-producing lands. From the Danubian provinces 
the reports are indifferent, and more distinctly so from Germany. 
Of spring corn the reports, both at home and abroad, vary 
a good deal, but they are on the whole more favourable 
than they were a short time back. In America the weather has 
been good for wheats, but the latest telegrams are not so good 
regarding maize. The grain trade is not anywhere very active, and 
in the moderate business that has transpired prices have not, in 
some instances, been supported. More generally, however, they have 
shown no material change. Two or three of the leading provincial 
markets have quoted foreign wheats partially 6d lower, and this has 
been the case at Mark Lane, whilst best English wheats, from their 
prime quality and excellent condition, uphold their value, and the 
last official return for the United Kingdom gave a further rise of 
6d per qr in the average price, making 2s 10d rise since the 25th of 
March. The cargo trade eased off 6d pretty generally in the early 
e of the week, but susta'med slight recovery yesterday. 

he principal transactions during the week have included 
White Kurrachee, July-August shipment to Hull, at 28s 6d. 
No 2 Calcutta Club to London, June-July dispatch, at 
29s, and yesterday April shipment was repor sold at 
30s 14d. Soft red Calcutta, May-June, has changed hands. at 
27s. Australian arrived at 29s; Victorian, off coast, at 29s 3d. 
Subsequently these rates were bid and refused. Australian, on 
passage, has been sold at 29s 14d, and subsequently bids were made 
at 29s 3d. Californian, prompt shipment, is nominally quoted about 
30s 9d. There has been less doing in River Plate wheats. La 
Plata, on passage, sold on sample at 27s 6d, and August 
shipments by sailer, f.a.q., 28s 6d; for June-July dispatch by 
steamer, 26s 9d has been asked. No. 2 Manitoba, Jenetule 
shipment, sold at 26s 74d, and No. 1, same dispatch, at 30s. 
American parcels have been dealt in to a limited extent. No.1 
Northern spring, June-July, at 28s; No. 1 hard Duluth, 30s; red 
‘winter, on passage, at 27s 94; No. 2 hard Kansas, June-July, at 
27s 6d. New York on the week is 14 to 24 cents lower for wheat, 
and the American visible supply has decreased 1,369,000 bushels, or 
171,125 qrs. Flour has ruled the turn lower here, and also in 
New York. Barley on the spot has not sold largely, but prices have 
favoured the seller in several provincial markets, whilst in Mark 
Lane the dealings have been upon a small scale, but at full rates 
for both malting and grinding sorts. Transactions for arrival have 
been restricted, and during the week easier rates have been conceded 
to effect sales ; but a firmer tone set in yesterday, 14d of the decline 
being regained, after bids at 15s 9d for Azoff, May-June; 16s for 
July-August, and 16s 6¢ for July-August, guaranteed 51 to 52 lbs, 
without result. A sale was made yesterday at 16s 4¢d for 
Azoff Novorossisk, or Crimean, August-September shipment. 
Maize on the spot has been in limited demand, at about 
2is for round and fiat corn. In the cargo trade sales 
do not sum up at all largely, and the rates obtained have 
barely supported late value. Yesterday, however, Galatz-Foxanian, 
on passage, sold at 20s 6d, and 17th July-August, at 21s 3d, which 
rates were not obtainable in the early part of the week. For 
Danubian, on passage, 19s 3d was bid on Tuesday; 19s 44d on 
Wednesday ; and 19s 744 yesterday, when June-July has done at 
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weeks ended May 27,1893, and for the corresponding week in each 
of the years from 1892 to 1889: 


Wheat. Barley. | Oate. Wheat. | Barley Oats. 

—_—___--— Se {_——_eee Ce eel 
1893. qrs bsh| qrs bsh rs bsh!| sd | sd sd 
May 27...) 49916 5| 2663 0! 4208 4! 27 6 25 0 19 6- 
20...) 61,789 6| 2,574 1 4,679 4| 27 0 | 32 2 19 8 
13...) 67,50 7) 3,805 1) 5457 6) 264 | 22 7 19 4 
6...| 66,985 2 5303 4' 7,793 6) 2w | 311 19.5 

April 29. | 61,365 1! 92000 6| 7779 7; %1: 40} 038 - 
22...| 62,314 2 12,854 3 7787.15 2-5 24 6 18 $ 
1892....0.| 78,048 3; 8999 0, 3922 0 S12 | 2% 7 21 8 
Te ees 52813 2| 2145 4' 36600 2, 40 1 | 2 9 ae 
1890..... ... 57,648 0 | 622 6, 6118 6{ 321k | 5 19 10 
1889.. 42,501 7) 1,60) 1) 2610 5: 2 90 !' 2 2 18 3 








(June 3, 1893, 


19s 104d, and 15th July-August, at 20s 6d. No business h 

pired * American maize to make quotations. New York oa 
week is 1jc lower, and American visible supply has decreased 
52,000 qrs. About 57,500 qrs of oats have arrived in London during 
the week, and the early sales were made at 3d advance, the market. 
closing firm to-day at the rise. Beans and peas have met a quiet |} 
demand, at steady prices. To-day the cargo trade was not so firm 
by 3d per qr generally, supplies being a good deal offered, and 
meeting few buyers. Californian wheat, June shipment, by wooden 
ship, sold 29s 3d, sea damaged for sellers; Galatz-Foxanian Maize 
30th May dispatch, at 20s 6d; Danubian, on passage, at 19s 7}d- 


= for Azoff, Novorissisk barley, July-August shipment, {16s 14d 
paid. 


The following table estimates the home consumption of wheat 


during the harvest year 1892-3, contrasted Jwith 1691-2, 1990.) 
and 1889-90 :— 


EE 
| 1¢92-8. | 1801-92. | 1890-91. | 1889-99, 








owts. | ocwts. 
Importe—Wheat ‘39 weeks to May 20) 44,736,469 
Flour = 


cwts, cwta, 
| 48,613,59°, 42,623,400) 41,474,200 
15,539,612) 25,050,500; 13, 65,304) 12,580,000 





| 60,276,081! 63,664,000! 55,694,200 54,064,800 
Add week ending May 27 —Wheat | 1,368,332, 1,529,000 




















1,082,8¢) 870,800 
FOUL ........,000 seeossorccerescessesscnsoeses | 819,417) 335,000 237,600) 331,400 
| ae ken! ne ca ni ae noe Bot cee 
Total importe, 40 weeks ........, 61,983,530 65,578,093: 57,014,600) 55,934,000 
Lees exports—W heat ...........scseseeeerers 532,323, 297,008) 298,000, 1 
FIOUL...........ccccccrerecresees sevescoersesees — ae oe 90,500 
Net import..........ssccseecesseese 61,262,299) 65,130,090" 56,630,690, 54,987,000 
Add to this the estimated gales of | | | 
home-grown wheat .........cccceeseeees | 27 72,779) 30,317,930 33,958,000) 32,353,000 
Forty weeks’ home supplies ............... 85,335,078 95,447,004, £0,596,6) $7,840,000 
Average price of English wheat, per) «@ d oa d | sa d s 4 
A EN OES: pose / ® | 2} a a | geo 
Per Wt .......00 eatinnited sarees! 9 4 7} 9%) 224 
bushels. | bushels. | bushels. | bashela 
** Visible supply ” in U.S. centres bush.) 76,157,000 25,248,006 19,104,000) 22,452,000 
Ro do —ineowra., 


37.584.107 13,831,000 10,234,000’ 12,028,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


"QUANTITIES SULD. | AVERAGE PRIOR. 























THE IRON AND COAL TRADES. 


In some departments there is a little more activity. The Glasgow }}) 
warrant oaie has had a trifle more backbone this week, and asi) 
will be seen from our correspondents letter below, prices at Middles- , 
bro’ are somewhat firmer. Closing prices of warrants In 
Glasgow markets are as follows: 40s 11d cash buyers, 41s 14d one | 
month, sellers, 40s 11d cash, 41s 24 one month. Stocks, G Wy 
337,797 tons ; Middlesbro’, 67,472 tons. In the manufactured 
centres Birmingham is reported to be dull in most de nee 
activity being chiefly confined to the cycle trade. In cae 
and the North of England the finished iron trade is extremely da™, 
owing to the slack demand for shipbuilding and engineering el 
ments. Quotations are as follows : Common bars, £4 17s 6d; 
bars, £5 7s 6d ; angles and ship-plates, £4 12s 6d; all less 23 Per. 
cent. Ship-plates, £4 17s 6d; angles, £4 12s 6d, less di 
Steel rails, £3 15s, net. stat 
Our Middlesbro’ correspondent, writing on Thursday, nan 
favourable reaction has come over our pig iron market. i é 
tities were bought during the week, partly for export, but 
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for shipment to Scotland and for forward delivery. a _ hy 
in May amounted to the large figure of 99,194 tons, shoule © fa! 
large shipments continue during the summer the improvemer 3 
prices may be maintained, Middlesbro’ pig iron is quo good rail {fi 
84s to 34s 6d; No. 4, 32s 6d; hematite, 42s 6d, Some | 
orders have been received here, but at poor prices. rain 

Reporting on the state of trade in South Wales, our Cardiff cor. 
respondent writes on June 1:—The coal trade has a Whitson” |p 
its normal condition, after the interruption caused by “8 still com 1p 
tide holidays. ‘The demand for steam coals of all qualities stil om | 
tinues to be brisk, and prices rmain firm, To-day, m2 od ; Mon: |) 
quoted at 10s 3d to 10s 6d; second qualities, 93 to 94 Outward’ . 
mouthshire coal, 8s 6d to 9s; small coal, 4s 6d to 4s 9d. ‘di ports. 
freights are abnormally low, especially for Mediterran tems are |} 
Baltic freights show a slight improvement. Colliery int of ditt |} 
nearly all for June loading, and a considerable amo oth 


culty still exists in arramging the loading of prompt steamer g/l} 
Tron reports as follows on the foreign markets :— | 
in Austria-Hungary is reported to be ina antler made ix | 
Extensions of metallurgical establishments continue My 


a 
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Hungary. The market in Belgium remains poorly situated. The 
Belgian im of iron and steel and machinery in the first four 
months of 1893 totalled 66,726 tons, compared with 65,859 tons in 
the corresponding period of 1892, the exports being 127,141 tons, 
inst 155,359 tons. Business in France continues tolerably 
active and firm. The French imports (including tem- 
rary imports) of iron and steel in the first four months 
of the year were 63,241 tons, being a diminution of 628 tons in com- 
ison with the equivalent epoch of 1892. The expsrts were 
60,584 tons (including 20,173 tons of re-exports), being a falling-off 
of 6,468 tons. The German iron market is unsettled, chiefly owing 
to the military crisis, but works are still fairly well engaged. The 
iron-ore trade at Bilbao is unaltered. Belgian coal is tolerably strong. 
The French mineral shows no change. The Ruhr Coal Syndicate 
has received orders from the Prussian State Railways Administra- 
tion for 1,700,000 tons ofcoal. The American iron market is some- 
what irregular, but prices remain unaltered.” 





THE COTTON TRADE. 


LIVERPOOL, June 1. 

The market was quiet during the early — of the week, but on 
Tuesday the jenna improved, and a good business has since been 
done at hardening rates. Sea Island continues in limited demand; 
quotations are without change. American has been in improved 

uest, and a good business has resulted. Quotations are advanced 
eer lb. Brazilian has been in limited demand, and quotations 
are unchanged, Egyptian has been in fair request at firm prices. 
Peruvian continues in limited demand, without change to notice in 
values. African is still neglected. In East Indian a moderate 
business has been done at unchanged rates. 

“Futures.” —The market opened quiet and declined 2-64d per lb, 

but subsequently improved, and during the last few days prices 
have had a gradually hardening tendency, the closing values 
showing 4-64d to 5-64d per lb advance on last Thursday’s Circular 
rates. The closing values are—Delivery:—American, any port, 
lm.c., June, 4 7-64d to 4 8-64d; June-July, 4 7-64d to 4 8-64d; 
July-August, 4 9-64d ; AugustSept., 4 11-64d; Sept.-Oct., 
4 13-64d; Oct.-Nov., 4 14-64d to 4 15-64d; Nov.-Dec., 4 16-64d; 
Dec,-Jan., 4 18-644; Jan.-Feb., 4 19-64d to 4 20-64d; Feb.-March, 
421-64d to 4 22-64d per lb. The following transactions have taken 
place in Egyptian—Delivery :—F.G.F. June, 43d, 4 23-32d, 43d, 
4°25-32d: July, 4 25-32d, 4 27-32d; August, 47d, 4 29-32d; Oct., 
431-32d, 5d ; Nov., 5d, 4 31-32d, 5d; Dec., 5d per Ib. 

The amount of cotton forwarded this week is 45,787 bales, and 
aetually exported 4,884 bales, The decrease of stock this week is 
750 bales. The sales amount to 53,330 bales, of which 1,170 are on 
speculation, and 2,960 declared for export. 
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: Tn speculation there is a decrease ot 159,180 bales. 


The imports this week have amounted to 49,915 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 70,000 bales, against 60,000 bales 
at the corresponding period last year. 


MANCHESTER, June 1. 

Since the holidays the cloth inquiry has been moderately active, 
and there are indications of a fair amount of business at price, 
which merchants may consider safe. Medium shirtings, dhooties 
jacconets, and various miscellaneous goods have been in good 
request for India, and some agents report returns of a very satis- 
factory character. The China demand is poor, and usually when 
orders of importance are available the limits are rarely practicable, 
Constantinople, Egypt, and South American markets have bought 
more freely in various sorts of printing, dyeing, and other finishing 
— and although for home trade and elsewhere the trade has 

een wanting in animation, the business, although irregularly dis- 
tributed, has possibly not fallen far short of an average weight. 
Prices show no alteration from last week, with a tendency to 
advance in those so rts most in request. Yarns all round can only 
be described as quiet, most proposals of business being either in 
quantity at quite 4d per lb below regular rates, or for moder ate 
lots, in satisfaction of pressing requirements at quotations. Export 
merchants have not done much. Offers are about for numerous 
staples for India, China, and Japan, but invariably at prices that 
have no immediate chance of acceptance. In American twist and 
weft cops, notwithstanding the stronger position of cotton, manu- 
facturers have displayed no anxiety as to the placing of further 
orders; and as supplies are becoming more plentiful, heavy pur- 
chases, unless under very favourable conditions, have been quite 
exceptional. Quotations have not improved, but may be reported 
as being steadier and more regular than they were a week ago. 
Egyptian counts not freely inquired for, and ordinary prices not 
easily obtainable. Doublers have not had a very satisiactory ex- 
perience, but the position shows no change so far as values are con 
cerned. 


(I.) Comparative Statement of the Cotton Trade. 


| Price | Previous Weeks in 1893. 


























hone Price | Price Brice Prioe | Price 
3g3. | May | May | May | May 
Oe a ee Lee i 
o nlS fal Sam's ahi san Sap 
Raw Cotton—Upland middling......per Ib 0 
= Ditto, good middiings.... 04% 0 4k 0 Ay 0 4%e 0 dig 0 Avg 
— Pernambuco fair..............., 9 44 0 44 04% 049 |0 43 04 
- Ditto, good fair... sessesoe | O 4g C 480 42 041g 0 418 © 415 
Yarns—No.40 Mule-twist fair,2nd quality; © 74 0 7} 22 08.04 °08 
—  No.30 Water-twist ditto | 0 7 6 7 07h 0 78 0 7 C 78 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 3 7418 73187418 9:8 918 9 
27-in, 72 reed, ditto Sibe2ozs'4 3 43°43 4 4h 4 4b OG 4h 
89-in, 60 reed, Gold End Shirtings, 874 | | re 
yards, 8 Ibe 4 O28 .......crcccereeeceseeeees 6 6 66/66 |6 Th 6 7h 6 74 
60-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs......) 7 446 7 44,744 7 6'7 6:17 6 
40-in, 72 reed ditto ditto, 9 Iba 6 ozs...... 8 6,8 6/86 |8 7h 8 7 8B 7 
39-in, 44 reed, Red End Long Cloth, ig 
WU ORD Siscocesccncarasdvreetecesinacesoed 4 10h 4 105) 4 10h ¢ 104 4 10h 4 104 
(II.) Comparison with Previous Years. 
Price, Corresponding Week in 
June | ——. es ; a 
1, 
1sv3, | 1892. | 1901. | 1890. | 1880 1883. 
| 
ed is ai¢ yA als d : 4 
Raw Cotton—Upland, middling...perlb| 0 4;%); 0 44 | 0 43) | ¥ bre) 
- Ditto, good middling ...... O die) @ 4¥—) 0 Bre, 0 Gig! 0 Bry) 0 5 
- Pernambuco fair .......0.++ O 44 | 0 dis, 0 oi 8 1 8 8 95 
_ Ditto, good fair.........0000. O 444) 0 475 0 5g) O Zee! 9 Cte] OS 
Yarne—No.40 Mule-twist,tair.2ndquality | 0 73 | 078 | 0 8§) 0 ¥4 0 4) u <4 
— No 30 Water-twist, ditto 0 7 | 0 65 | 0 74) 9 80 84/0 8 
96-in, 66 reed, Printer, 29 yds,4 Ibe 2ozs| 2 74 )36 | 3 26)/ 4 14/4 i 4 0 
27-in, 72 reed ditto, ‘6libe2om|4 2 }48 (4 9/5 166 15/6 0 
89 in, 60 reed, Gold End Shirtings, 874 
Yards, 8 16 4 O28 ......cececessseerrecereree| @ 6 | 66 | 7 O17 44\7 1s 6 7h 
£0-in, 66 reed, ditto, ditto, 8 Iba 12oze...| 7 44/7447 9/8 8/7 10$)7 6 
¢0-in, 72 reed ditto, ditto, 9 Ibe 6oz...| 8 6 oa) 8 914,09 8/8 9 
-in, 44 reed, Cloth, 
PeIG Wihcareectancns. thet lasate 4 10) 47)!5 8/6 2/)6 1416 0 














THE WOOL TRADE. 


Messrs Jacomb, Son, and Co. report as followson May 31:— 
“ Since the close of last auctions, on the 3rd of May, the market for 
Colonial wool here has been very quiet indeed; the actual transac- 
tions have been hardly worth mentioning. But for the interven- 
tion of the Whitsuntide holiday, reports from the majority of our 
manufacturing centres have been very encouraging, and the tone is 
mostly brisk, and confident as to the position of our article in the 
immediate future. 985 bales of mohair, chiefly Cape, were offered 
in this market yesterday; the bulk of these were sold at some 15 to 
20 per cent. advance on the low currency of our January auctions, 
or about on a par with values lately ruling, supers realising 1s 34d 
to 1s 6d ; good medium, 11d to 1s ‘8d; low an mixed, 8d to 10 
The programme of the ensuing London colonial wool sales will 
issued onthe 13th proximo, Our sales of woolied sh kins will 
be held on the 15th or 17th proximo. 15,000 bales of River Plate 
and other wools will be offered at Antwerp from the 5th to 10th 
of June.” 

Our Bradford correspondent, writing on Thursday, says:—The 
feeling in the home trade is the reverse of cheerful. Many mor- 
chants are now taking stock, and find that they have not oe 
their returns during the half-year, and there is a general d 
in any improvement in the remaining six months. This view is 
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reflected in other quarters, and tends to promote uneasiness. 
On the other hand, it is admitted that not for a long period 
has our machinery been better employed, on the whole, than it has 
been lately. It is impossible to get spinning done on commission 
in anything except Botany yarns, nor are there any broad looms to 
be had ll the export spinners are as busy as they can be, and 
new machinery is being laid down. It is not easy to completely 
reconcile these contradictory views and facts. But one or two 
things are quite clear. Manufacturers are notin so good a position 
as the spinners, and cannot obtain advances in their prices to com- 
pensate them for the greater cost of the raw material. Fashion is 
against the use of fine wools, and hence the quietness in the cash- 
mere trade; but, on the other hand, it is all in favourof theexport yarn 
trade, and those manufacturers who make what is wan for the 


home trade are fairly busy. Goods with a lustrous finish are taken ; 


freely. Again, there is little doubt that the contempt with which 
our home trade merchants have treated all but French novelties in 
the past has driven many of our manufacturers to find outlets in 
Manchester, Glasgow, and London, to the present loss and chagrin 
of local merchants. For the moment, the export yarn trade is 
satiated, and there is no buying; but the utmost eagerness is dis- 
played to obtain deliveries, and spinners are quite easy about the 
future. The raw material is scarcely so firm, but no one expects 
prices to drop. 

In reference to the Liverpool market, Messrs Seward and Melly 
write as follows, under date May 3lst :—‘* There isa firm tone in 
the wool market, and a moderate amount of activity, and prospects 
generally have a favourable aspect. Our third series of public sales for 
the year commenced on the 16th inst.and closed thisevening. As usual, 
the first portion was devoted to East India wool, and after a week’s 
interval for the Whitsuntide holidays, the miscellaneous foreign 
wools were brought forward. In East India wools, although the 
quality was fairly large and a slack American demand experienced, 
values were fully maintained, and in hard blanket whites and all low 
white wools of good colour, an advance of 3d to 4d per lb was 
realised, mainly owing to the small supply of these descriptions. In 
miscellaneous wools, Egyptian was in good demand at tirm rates; 
Oporto inferiors also met with a fair inquiry, and former rates were 
maintained. Kassapbatchia experienced a fair demand at steady 
prices, while parcels of good condition and quality realised a slight 
advance. Peruvian woolswere only in moderate supply, scarcely 
sufficient to attract buyers ; however, prices ruled in advance of last 
sales and close, on a par with the extreme rates by private treaty. 
The VG fine scoured Chili was well competed for, and realised good 
prices. Good white Lima was in demand at an advance. River 
Plate skin wools also met with a fair demand at an advance on 
former rates. 


‘The following are the various quantities offered and sold— 


Of which 

Sold. 

Bales. Bales. 

PRN RUIN std kt ee ae BETO cesce 17,271 
PENI. « ssastekesssevasoncansscrseesersiiée ae 497 
SND hhh biastind tenia thaaneucousuendsusins oo 549 
Kassapbatchia ....... pepnaienesiteuretene BRED sseece 635 
Adrianople, Smyrna, &c. ............ ae 38 
Peru, Lima, and Chili................. ot) ee 704 
NN is palace ori te neue ttbea in , Se 1l 
SNEED Sac ocn choot yrs. cctatearestnictktck De sveuse 109 
Australian and River Plate skin .., ee 196 
ED Gicinn. énecdvsedeteensoreicwbenepeoce CEP ctnses 17 
I IIS sre vaviseisvctnecenvecdsensens ee 176 








28,576 ....5 20,203 


“The business recorded during the month, by private treaty, com- 
prises—250 bales Peruvian at “Ay to 11$d per lb for merino, 94d to 
93d per lb for good fleece, and 74d to 8d per lb for grey and inferior ; 
109 bales greasy white Lima at 6}d to 64d per lb; 108 bales black 
Spanish at 5d to 53d per lb ; 100 bales washed Morocco at 8d to 94d 

rlb: 750 bales greasy at 5Zd per 1b, and secret prices; 300 bags 

‘assapbatchia at 74d to 73d per lb for Ist white, 53d to 6d per Ib 
for 2nd white ; €3d to 7d per 1b for Ist colours, and 3d to 3}d per lb 
for 8rd grey. Alpaca, after experiencing a further slight advance 
during the month, has ruled pretty firm, and good parcels of 
Arequiba continue to receive attention. Sales are 713 bales 
Arequiba at 16d to 16}d per Jb for good, and 154d per 1b for under 
average, also 600 bales inferiors at various prices. Sheep Skins.— 
Public sales of River Plate were held on the 10th inst., and all sold 
at a decided advance on former rates. The market is firm, and 
with the renewed inquiries prospects continue favourable.” 





JUTE, FLAX, AND HEMP TRADE 





The Jute market is dull, and sales small, including PB CJ, May- 
June, £11 10sfor London. Parcels off the coast can be bought on 
the basis of £12 15s, or under, for good marks. New crop does not 
offer. In Dundee yarns have been slow, and Hessians very quiet, 
influenced by the American advarces. 


Flax firm, but the high prices required still prevent business. 
For shipment Russian quoted £34 10s to £38, c.f. and i. terms, The 
rains in Ireland have been beneficial. 

_ Manila Hemp does not improve. Fair quality, to arrive and near, 
offers £26, c. f. and i., and in Manila £24 16s 3d, f.o.b., the last 
quotation. At the public sales here brown and seconds sold from 


£19 10s to £22, c.f. and i., being lower ; also some Mauritius at £20 
to £22 10s per ton. 


[June 3, 1893.- 


COLONIAL AND FOREIGN PRODUCE MARKETs. 
Mincing Lane, Friday, 


SUGAB.—Since last week there was some weakness in prices of 
Beet, followed by recovery, closing above those of last Friday, 
with speculative business of fair extent done. Refiners seem de. 
sirous to secure supplies. The American stock is falling off, with 
prices higher, and the short crop in Cuba confirmed, so that the 
market is in a healthy position. Cane sugars attract mote 
attention, several sales being made in low brown kinds, to arrive, 
For crystallised West India some demand now prevails, but at the 
public sales on Tuesday a dull tone prevailed. 2,865 bags only partly 
found buyers, at 203 9d to 2is. Privately several parcels reported 
at 20s 9d to 21s 9d. 92 casks Barbadoes Muscovado bought in at 
18s 9d to 20s. Java, to arrive, is quite nominal. The “ visible” 
supply of sugar in the United States has, according to the last 
estimate, fallen to 1,777,210 tons. 















Imports and Deliveries of Sugar into London from commencement ot the year te 
May 27, with Stocks remaining at the latter date. 


1393. 1892, 1891, 1980, 

Tors, Tons. Tons. Tons, 

Sagomet covceccovcccccsces 980,000 coo 112300 ... 136,000 ... 101,200 
VORA ......secccerersoeeee 84,000 a 119,000 .. 128700 ... 118,200 
MEK“ ce-cscsscmestenssiuccnis, «=D mes RG on | Dd 
Stock. United Kingdom 92,000... 115,400 124,800 .. 138,200 


Cane Jaggery, percwt.. 11/3 w= 10/4 10/44... 10/0 10/3 ... 99100 


10 
Crystallised West India 21/0 22/0 ... 15/6 18/0 ... 16/6 19/9 ... 150 174 


Beet, 88 per cent. f.ob. 18/44 18/6 .. 13/3 oo sa a 
Fine French loaves. f.o.b. 21/6 « 17/3 17/6... 16/74 17/0... 15/3 160 
Java afloat, about 96 %... 19/3 19/99... 15/315/.. 150 .. 146 150 
Ta‘e’s cubes No. 1 ........ . 23/0 ee 200 .. 20/0 . 19/6 


Jaggery.—To arrive, 2,500 tons Cane, May-July shipment, sold 
at lis 3d; 1,000 tons Palmyra, July, at 10s. 

Manila.—500 tons Taal, near, at 10s 3d, 500 tons, Junc-July, at 
133 9d, ex quay, Liverpool. 

Egyptian.—-],000 tons crystals sold, to arrive, at 193 6d, ex quay, 
Liverpool, 


Surinam.—At public sales 2,260 bags sold: crystallised, 20s to 
20s 6d ; washed, 3d less. 


Java.—No business reported. 


Refined has been irregular and lower, but closes better. Quota- 
tions elsewhere are the latest. Pieces offer less freely, owing to the 
rise in Beet sugar. Yellow crystals, 19s 9d to 21s, as in quantity. 
Foreign goods have been unsettled, but now firmer. Granulated, 
19s 105d to 20s 3d per cwt, f.o.b. 


Beet Sugar, after fluctuation in prices, closes at a recovery of ful’y 
6d from the lowest point since last Friday. 88 per cent., June-J uly, 
18s 44d to 18s 74d; August, 18s 104d. Next season’s has varie. 
slightly, October-November closing at 14s 44d per cwt, f.0.b. 

RUM.—The stock of West India has further increased, being now 
15,200 puncheons, including 6,450 ets Demerara. Some 
Berbice has sold at 1s 04d, and more business done in Jamaica. 


cocoa.—Heavy landings of West India have somewhat increased 
the stock, but it remains below the average of former years. The 
trade demand is, however, slow. AtTuesday’s public sales 871 bags 
Trinidad, rather less than half sold, at 1s 6d to 3s decline, from 80s 
to 89s. 1,565 bags Grenada chiefly found buyers at the reduced 
quotations of 74s 6d to 79s 6d for common to fine. Of 759 bags other 
West India, the bulk was taken in. A few sold at 70s to 7s. 
1,393 bags Ceylon mostly sold at 115s to 118s; small sold up to 
119s, averaging the previous value. The lower qualities wane 
proportion. Public sales of foreign have been very small, By 
private contract fine Ariba sold at 90s per cwt. 


COFFEE.—Since last Friday prices at the public sales bene 
rather irregular, and for some of the common kinds easier, t . 
bulk of the supply finding buyers. Rio has been firm, wi 
moderate sales for delivery. To-day good average Santos 11 — 
is at 95f,Sept. By auction, 81 casks 21 barrels 38 bags Ceylon, "ili 
found buyers as follows: small, 94s to 101s; pale and low mid En 
101s 6d to 103s; middling to bold, 103s Gd to 109s. 2,644 bags 
India included Coorg, at 101s to 106s; bold, 108s to 110s; 
100s to 101s; Mysore, 102s to 107s ; small pale, 96s to 100s. = 
Ceylon Liberian included bold yellow at 86s 6d. 476 ape 4 
Mocha withdrawn. A few sold including fine at 112s. 293. at 
372 bags Jamaica latterly included low mixed pale and one 
75s to 81s 6d; good to fine ordinary, 85s to 928. Low mi 
95s to 98s 6d. 264 bags African were bought in at 788. © 
7,831 bags Central American the bulk sold: foxy ear 
and Guatimala, 84s 6d to 83s; pale to middling, 90s to chanel 
good to fine colory, 101s to 106s; very fine, 109s. Oe 
and New Granada: low mixed and pale, 793 to 85s; fine oréinee 
and grey to low middling, 87s to 95s 6d; middling to good, ie 
to 103s. 563 bags Costa Rica sold from 91s 1d to 96s 6d. 
were not any public sales held on Tuesday or to-day. 


Imports and Deliveries of Coffee in London May 27, with Stocks on 









1893. 1892. 1991. 1890. 
Tone. Tons. Tons. reaa0 
Imported AO0OOe ree eee eessereneeeeeeenes 23 530 coe 25,640 oo 20 509 « 6,500 
Weiivered, home use ..........0.+00 5950 .. 6,820 .. 1.0 45500 
” GUIDE ccccecantinnn poce sue os ue son S70 . 1418 
Mid. Geyicn 7.7." per ewe 103) 105/ 2. 104/107/ ..” 103) 196" ~1001 


: ise in 
TEA.—Importers of Ceylon have evinced & desire to roe ja 10 
view of the expected large arrivals, and prices have giveD are 
4d, or in some cases more. Pekoe and pekoe £ 23,022 pack 
especially depressed. The catalogues gave & supp S ties were 
es. Low grades of pekoe touched 614 to 64d. a “ sales, 
which partly accounts for the depression. Average ° with 12,000 
per lb. Indian growths also flat and irregular in prices, 
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uotion. 2,640 packages Java went at 6d to 8jd. 
Bee chee dull, and eo of congou weaker for the small 
uantity sold, including leaf at 6d to 63d; black leaf, 63d io 63d 
per lb. 9,763 packages were printed. The steamer Moyune with 
the first cargo of new tea is expected to arrive here about the 
4th proximo. In the terminal market prices are weaker. China 
congou, July, 5 10-16d ; Indian, 774, same month, 


cinwaMoN.—At the quarterly sales on Monday the moderate 
supply of 1,167 bales Ceylon chiefly found buyers at and afterwards. 
Current qualities, of which the bulk consisted, met with a steady 
demand, but fine was lowerin some instances by 1d per 1b. 68 bales 
Tellicherry sold at 6d to 77d; broken, 6d to 7d. 1,461 bags chips 
part eold at 14d. 


BLACK PEPPER is dull and easier. 35 tons Singapore sold, to 
arrive, April-May, 23d; July-August, 2{gd. The former price paid 
on the spot. The stock has increased to nearly 4,000 tons. 


WHITE PEPPER is slow, with very little business. 


cLoves.—A sharp decline has been accepted, leading to specula- 
tive business of large extent, prices ranging from 3jd to 34d, closing 
39d to 34d, October-December delivery. Stock here now about 
40,000 bales. 


FRUIT.—The market for currants is firm, with a tendency to 
improvement, owing to the confirmed reports of the appearance of 
“Peronosperos ’ in some districts, Buyers await later infor- 
mation. 


NITRATE OF SODA is quiet, the Liverpool quotation being 83 9d to 
Qs 1qd. Cargoes, 8s 44d to 8s 6d, according to position. 


INDIGO.—Sales have been made, with a quiet market. The crop 
prospects appear uncertain. 


DRYSALTERY GOODS.—The public sales have been of more import- 
ance than of late. 4,278 bags myrabolanes were bought in at 7s 9d to 
10s 6d. 956 barrels plumbago, barely one-third part sold, including 
fair lump at 17s. 245 cases of China galls were bought in at 56s, and 
50 cases Japan at 52s 6d. Of 1,832 bags turmeric, the sound portion 
was chiefly bought in, also 335 bags 31 cases gambier. About 600 
tons block sold, to arrive, on lower terms: June-September 1$s 3d to 
18s 43d; May shipment, 18s 6d to 18s 73d. 


SHELLAC —There were nearly 7,000 cases landed here in May, 
against 4,321 cases delivered, making an increase of stock to 31,940 
cases, which is, however, much smaller than usual. The market is 
dull, with a few sales for delivery at lower rates than last quoted. 
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Gum arabic depressed, East Indian descriptions in some instances 
easier. 
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TN second orange, August-October, 112s 6d to 113s 6d. 
1,019 cases, by auction, barely half sold on lower terms for 
second orange, at £5 5s to £5 10s. Good AC garnet sold at 99s 
to 100s. Button offered without reserve and declined rather heavily, 


including good to fine, at £6 10s to £7; blocky and out of condition, 
£4 18s to £6 2s 6d. 


METALS.—Imported tin, after a further reduction of £1 to £1 10s, 
viz., from £86 to £85 5s, cash, for Straits, recovered on Wed- 
nesday, but is again quiet, with a moderate business passing. To- 
day, three months is at £34 5s. Banca, 524fl. Landings here last 
month, 3,396 tons; deliveries, 4,361 tons, bringing the stock 
down to 2,749 tons. Straits shipments in May, 2,360 tons. 
Spelter is firm and rather dearer—viz., £17 178 6d. LEnglieh soft 
lead easier, with sales at £9 5s. Speculative prices of copper 
have risen from the lowest rates of the week. GMB. 
ranged from £42 17s 6d to £43 7s 6d, cash. The market now 

uiet. Three months quoted £43 15s. English, £46 10s to 

48. India sheets £51 5s to £51 10s. Statistics do not affect the 
market. There has been a more steady demand for pig-iron in 
Glasgow, with a géod business up to 40s 114d, cash. Market now 
steady. The stock warrants returned at 877800 tons, against 
448,800 tons same date last year. Middlesbro’ quoted 34s 1d. 
Hematites, 44s 6d per ton, cash. Of 120 tons London rolled sheet 
zinc, by auction, one-third part sold, at £20 5s per ton. 


DRUGS.—Aloes, Cape very scarce. Bark steady. Camphor dearer. 


Olibanum firmly held. Musk, ipecacuanha. and rhubarb 
quiet. Essential oils mostly neglected. Opium quiet. Senna 


steady. 


CHEMICALS.—There has not been any change of special interest to 
report. The markets are steady. Tartaric acid quiet. Citric, Is 54d. 
Cream tartar in small supply and firm. Chlorate potash inactive, and 
84d to 8gd, the value according to position; distant delivery less. Sodas 
stationary. Sulphate copper easier to buy. Quinine remains at 
93d per ounce for German, and the market quiet in the absence of 
speculation. 


INDIA-RUBBER.— With large receipts of Para, the market is dull, 
Fine, 3s 04d to 3s 1}d per lb, according to position, 


TURPENTINE firmer. On the spot, 22s 9d, and the same to 14d 
more to the end ot the year. \ 


LINSEED.— The market is rather firmer. Calcutta, 383 9d. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 





Revenue last Half, 1892) Diy. per | 

















|Receipts for weekended May2’. Traffic 
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5t | Gt. Southern & W.. 
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o@ - | 
S |Aggregate Rec'pts this Half-year, Aggregate 
\Cent per An} (a per Mile Cost E —_———-| otal | Miles Open 
Seda ees ld (249) ot | MS [per Week| |, | Goods, &e, | this Half Year, | in 
Gross ; Work- Ist ; 2nd | Name of Railway. | 23 SEs as a i= — 3 Passengers, &c. ae 
frafic ing Ex- Fixed | Half | Half '8Sg| ESs | SE | EES | 1000. 102 | Mile | 2 > eee ae cence ieee 
pis |penses. Ch'rges| of | of | [ame] Soe) So | SBS | 10s. le 1893, | 1992, | 1803. | 1892 | 18903. | 1892, | 18 93. 1 
1892, | 1892. | FS: ies I RA eels IO, I, Bh Bred Weise: 0 Rca 1s os. | 1902. | 18 93. | 1892 
£ at Wei wea tA SNGLISH.* £ £ £ Sh. £4, 2 a1 8 £ £ 1 koe £ & 
135,271) raz sicate nil. | nil. énenieton . erasers 3,683! 2,000) 6,773 4,561) 24 20 | 20,155, 9} 30, 784| 36,700} 44,449) 44,651 84,233) 81,360 237 | 237 
254,561 122,564 95.761 nil. 3 ee ee 3,590) 4.764) 8,354) 6,008 60 | 44 45,576) ‘at | 35,950) 33,228) 136,498 | 131,789 172,448) 166,017 | 139) 139 
2373,246 1325,890 803,067, 3 3} Great Eastern...... 63,657; 27,730) 81,287, 71,816, 71) 63 41,497; 83 | 781,821) 728,1+3) 683,679 | 707,707 1 465,400) 1 436,820 1,142] 1,143} 
2374,032 1383,788 608.668, 3. at Great Northern....| 45,485, 31,475! 76,960, 80379, 77) 81 | 40,363) 59 | 679,012] 638,301] 972,970 1 012,330 1 651,982)1 650,631 | ‘904 | ‘904 
4746,024 2405,828 1128,908 4 7 Great Western ... 99,300, 70,530) 169,830 166,980 68 | 69 32,338 1593 |1489,000 1430,460'1 822,200 1886,560 3 311,380/3317,020 2,481 | 2,481 
2271,764 1309,893 629,563 iH 4 | Lancashire & York.| 77,254, 39,646, 116,900, 80,278 222 | 205 | 90,831| 106 | 698,132) 624,944) 989,696 1 068,152 1 687,824)1683,006 | 627 | 627 
181,789 3428,097 1410,330 5 7 L. & N.-Western ../11957/! 85,085) 204,662) 210,962) 108 | 95 64,710 169 | 1740,867 1623,612 2501,304 2 700,752 4 242,171)4324,364 | 1,887 | 1,880 
1391,212 626,288 402,202 3 9} | L., Brighton, &. . | 42.823) 11,569, 54,302, 42,446 114 89 | 51,703) 167 | 680.956, 623,777| 247,325 | 240,869 928,281! 864,646 | 4763) '47 
1945,413 1037,678 453,239 4 72 | L. & S.-Western. ...| 60,685} 18,086, 78,771) 68,300 88 | 73 | 30,479) 188 | 851,654, 790,686) 415,491 | 410,443 1267,145'1201,028 | 894}) 885 
806,058, 427,055 358,614 nil- | nil. | L., Chat. & Dover..| 24,855 4184 29,030, 25,857. 157 | 148 | 149.340 116 405,430) 383,637/ 110,060 | 112,500, 615,499) 496,137) 185$) 180 
143,308 74,152 34,282 2 6t | Lond., Tilbury, &c..| 4,973) 1,375, 6,348! 4,220) 85 | 60 41,573 110) | 66,014) 51,243) 27,000) 26,771) 83,104) 78,014 5 68 
1230,753, 648,630, 588,328 : 3° | Man.. Sheffeld, &c.| | - | 58,971, 65,166 172 | 161 | 96,549) 50 | .. ; .. | 895,680) 888,389} 3214! 321 
65,274 27,388 2155, 5 6} | Maryport & Carlisle} 816 1,199) 2,015, 1,607) 49 49 | 21,438 162 10,929) .. 26,914; .. | 37,843) 36,383) 414) 41 
350,326, 151,396 136,642 3 3 Metropo itan ...... — ee | 14,744) 13,961) 285 | 403 | 221,022| 87 wa as ve -. | 207,567] 203,802]; 61 36: 
209,071! 97,039, 120,252 nil. | nil. | Met. District ...... - .. | 8088! — $496 622 | 663 | 601,850) 28 | oe -* ere se 165,425) 168,120; 13 13 
4825,912 2608,263 1152,953 53 | 62 | Midland............ 75,205} 67,107, 142,313, 163,919 109 | 125 | 69,138 157 /1020,619) 944,656 2313,665 2 604,303 3 334,284/3 448,969 | 1,3004) 1,300$ 
$739,169 2133,170 755.203 3 62 | North-Eastern .._ || 65,258) 80,075! 144,333) 94.2041 87 | 82 | 40,270) 1569 | 745,313) €05,782)1513,701 1 677,445 2 660,014)2 283,227 | 1,678 | 1,678 
255,138) 135,608 49,748, 7} | 74 | North London...... 6.794, 1,949, 8743-8926, 722)... | 333,751) 2104 137,816 wares fers | iS.710 183,491) 188,492 RS 12 
5.104. t.— .-| 5,63 8,246, 13,867, 12,404 64) 64 | g| 128 7, 83, 2,105 487 193 
Sette; s00.046) 115,108), ab | S| Ni DaT eallwey.) Saat) 8240) Ae esol aa| a2 | snot] | wr | 30626 | -ata9, §290218) 292,693 | {70 | I 
101,594 53,075 40,542 10 | 7 | Rhymney .......... . ms 3,928, 4,050) 57 | 26,605, 204) |. *s oo | ..»,. |: O60) B4186) TRI Th 
1290,137| 637,777, 358,574 1 6} | South-Eastern. ..... 135,777, 9,938! 45,715! 37,627 103 | 95 | 57,146 122 | 554,484) 612,956) 234,253 | 240,127 784,741 763,083) 428 | 425g 
381,058, 198,461, 95,034 it st Ta* vee TRIS 4,075| 10,274! 14,308) 16,286, 129 | 140 | 69,978) 78) | 55,517) 57,386 238,491 | 249,341 294,008) 306,727 us| 113 
oe | | ‘OTCH. | | 
1656,855 812,158 501,242 4 4} Caledonfant eats seal 42,576 66,030 68,108 83) 88 | 56,234) 1253 | 330,148) 322,045) 703,208 | 735,967 1033,446 1058012 | 704)) 704 
$55,285 390,243, 225,851 4¢ | 4 | Glasgow & 3.-W.+..| 11,128! 14,720 25.848) 26,74) 65, 67 | 36,222) 109° | 150,251 160,160] 247,838 | 252,146 407,089) 412,306| 384| 347 
195,040, 95,511 84,736 3) | 3. |Greac N. of St ....| 32:5) 4,008 7,913, 8,068 24, 24 | 18,038) 78 | 45,367)... 70,988 | .. | 116,346} 117,012 | 315} 316 
2OM11 111,288 58186 6 3 GUAT... 5.002 4744) 3.304 S138) 8408) 19) 18 | 12,136) 114 53,840) 51,504) 49,455} 47,951 103,296) 90,456] 432/ 4 
1074,168) 838,430 712,604, nil. North Britisht see «| 20,698! 39,544 06242 67.041) 60 | 6S | 46,758) 32h) .. a -» | «+ — |1087,172)1 060,804 | 1,0879) 1,087 
RISH. | | | 
58,540 29,609 18,319 6 6} | Be'fast 1,743) 627, 2,370, 1,990) 28) 31 | 16,554 140 | 26,763} 24,810| 12,587! 12911 30,351) 37,722; 68) a8 
Tei R104 35,081 +1 8 Belfast & N. Cuties 307] 2,075 5732 544430) | 18,681, 118 | 43,163) 42,768) GO,011 | 49,784 OS164 GREE) 196 | 137 
)177, 67,000, 61,186} 1 | Dublin W.& W..... cee bese 1) GR SOR Ob Uh ees iy is és -. | 06 ’ 5 
385,122 181,149 80,903 3} 6 |Great Northern....| 8 370 6.722 15,002 13,203, 30 24 15,370, 137. | 140,972) 129,050' 130,953 | 131,812, 271,026, 260,862 | 487 | 487 
451,715 219,496 68611. 4¢ | Bee a sin oo 


Tae) - 2 8,220; 7,385 15,614 15,813 
200,756) 131,042) 77,2644 _5 | Mid. Great Western! 3,564) 


* From January 1st—21 weeks. 





COLONIAL, FOREIGN AND 


Name. \Wrsee |_Receipts. | Total Receipts. | 
mei) 1893. | 1802, | 189% | 1992. | 


a 





Name. ae | — 


ona. ~--—— ——— a 

: £ eS oe Forgiex.—Con , 
Canuhay-B AEC. May 27 39,08 42,085, 697,788 654,228) Kast Argentine../Apl. 9 
fast ic | eos. -- 1,397,000. ,487,200' East of France...May 6 
Tk.of Canada, -~ rae carl, Suuviee | Freveee ie Geeta S Coy er. 25 
inane ety O77 1,790,482 t 874,877 Meridnal, elt oe 


6,862 10,426 10,315 23) 2h 


Receipts. 
wding) 1993. | 189c. | 1893 | 1802. | 
‘ana ga0 10760 
134 920) 107 630 

2985) 3,985) 37,891) * 39,760)Cina. Boa 
10,809) 11,400 sitieen 270,200 K. Tenn 


30) 32 305,872| 288,331! 630 | B22 


| aos,ns7) 198,676! 441) aan 


16,508 116} | | 
_ 14,485) 101 ei hse) Ses 


| 


3 


¢ From February 1st—17 weeks 


AMERICAN RAILWAY &. 


| Total Receipts. | Receipts. | Total Receip's 
i ncnaiicaicaaipeesitbalatlt Name. Week | a secandilineanemniaasiiiiaasiiadiaats 








Bnding | i093, | 1802. | 1893. | 1822. 
AMBBICAN. | 


a ey wi 
167; 6,887/Ala Gt. Southern 7 6,7°2, 6,836 126,491 123,509 
i sis avo t:se7 22) Obie, Mil. & 8.P. 


14 113,166, 104,874 2 249,496 9 195,408 
ee oe { ee ee 
14) si,440) 33/000. €24,839, $11,893 


Pipe 
374: 


Mow &G... 7 15,516 21,005 4 7,568 636,878 
91.8.3 1,85 12020 1,913 Mexivan’..e, ... May 37° St, | 8 Sette See See 
Rovaid 27; $233 9921 19.199 il 16 23,483, 23,479 224.3 9 220,209| [Hinois Central -» Apl. 205,008, 232,061 | 229,09% 1 210,304 
Spee tadis-+---- Apetl $6) t0,hng) 10's0r) conan Sarees Hee, Saliware seats 237'yoe a teu en's sited Louis. &Nashy May 14 Siu 78, 1 £08,008 1.606,94 
pa Ponnies reve 15 12763 10495) 179 365 176 U20,Ottoman ........ 20) 3.085; 44), 106,08:\- Beer ee Won: isl Qa'serl denetl faves) sentae 
. { | *, 292109 252 7555289 i 613, oe e. 660, 
Ba, ge sth. i May 28 17,20: 14,976, 974,018 678,693 Paris & een. % 231 575, 126 1262211 845, 220 167|/North Pacitic ....'Apl , 312,906) 264,290 1 161,8:9 1 325,006 
BUA & Rosario «33220 4,262) 65,48) 47,944 Recife 8.Frisco Apl. 1) 3,182, 3,508, 49,536 60,000 Ohio & Mississippi Apr =| 64,435 GUTH 17 nbd 206 
Cent, = 10,634 sins vees7$ 2721 Lb: Smyn. & Cassaba. May 34 1 hb 1,419 37,666 35,097 Pennsylvania .... Mar /12.ul76 1 (60,962 3 220,336 8 126,523 
QUrugora’ y ne 27 1.809 10,397! 487,545 219,401 Bouth Austrian*. 13 «-78,223) «78,349 1 435,665 1 265,202 3. Louts & San F#, | cee i A ap 
ideo “7. 4,946 3,467) £30,395 221,02¢ Btbrn. of /rance* Qo! 72,556 64,933 1 39,763 i 266, 4°5 Wabash ....-6.6+6) 16 4:40 42,496 2 474,062 2 661,59; 
Se |Wato. ot Frauce* 6 Lyd 11y846 18.003: 1610 $65) 





"* Frou ist January. 


1 Net Receipts 
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To arrive, May-June shipment, 39s ; May-July, via Cape, 39s 6d to 
39s $4; Bombay scarce, 42s paid for autumn shipment to the 
continent. River Plate, nominal. No sales repo in the latter. 
The loss of two cargoes per sailer to Hull has strengthened the 
market. 


OIL8.— Rather lo-ver rates have been accepted for linseed, at which 
a good business done, and the market is now better. On the spot, 
£19 12s 6d to £19 15s; last four months, £19 10s to £19 12s 6d. 
Hull, usual casks, £19 10s. English brown rape active, at £24; 
forward, the same. Cocoa-nut remains the same as last week. 
Ceylon, £27 5s; to arrive, £25 5s; Cochin, £29 5s and £27 1s 
respectively. Crude cotton, £20 15s. A few sales have been made 
in olive at £33 10s to £36 10s per tun. Commea fish oils steady, 
Sperm quiet. 

PETROLEUM OIL quiet. American, 4d 4o 43d; Russian, 4d per 8 to 
83d Ibs. 


TALLOW.—The market has been inactive during the week. At to- 
day’s public sales 812 casks were offered and 300 casks sold at 3d to 
6d per cwtreduction. Town melted remains at 30s 6d. 


TOBACCO.—There has been rather more general inquiry, but up to 
the present time little business has yet resulted. Prices all round 
remain steady. Substitutes are in very limited supply. 
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LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
| for May: — 


a ee ee ener eae 
| Rio |santos| 890 
| Coffee. (Coffee. | | Sugae. 


co “Bags. | "Baga | Halt. Chests Bales, Tons.! On 





















Total registered) | | | 
Sane the! 1500 
month ............ 73,000 1,345,000, 22,000) 15,200 
Total regis: oad | ae 500 Sao 
1308 x alisaagy 576,000 1,500 3,821, a] 123 | 
core ae 96,400 
Total tendered for} ‘Si 7 2000 Ba 
this month ...... J 6,000. 1,500} 24,500' 2,000! 2,400! 20 a s 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
sd ad 
Inferior beef .... poe Be A PURO ND cceccesoeccercesions eoaminn 
Middling ditto ce 4 O| Inferior veal .. rete sonsee 6 0 
Prime ditto ........ ietetcaiiain: Sie . Middling ditto .. ences segue: aE 
Inferior mutton ............ caine First ditto ....... ocee cevepececccccsteeses OO 
Middling ditto ....c.cccsccerereereee 4 8 


LONDON POTATO MAREET. 


Per Ton. Per 
OER 60s | BRR ie COD cgncespsccesees cco vennssesl oe 
SORPOERBOTS.... cosccvcscesssesescece 308 ; 








Commercial Cimes.—THeeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 




























LONDON, Farpay. DRUGS—(Con.) edad | METALS—B. Copper £ 8 & «8 | SILK—{Con.) d s d | SUGAR—Car { 
ABROW-ROOT—per s 4 s 4 | Oil, Cassia.. perlb 3 6 0 0 Eng., Tough p. ton 461) 47 0 | China—Tsatlee 4 & 5 10 6 14 3 | German Gramuleecd, ~ 0 6 
St. Vincent com.tofn 0 2) 0 6 Aniseed - 68 90 Best selected ..... . 47 0 43 0 aysaam =...eee-e 9 0 T3 O | Austrian, dof.o.b .. 20 9°83 

A—duty 1d p. Ib Peppermt.,Hothks 12 3 0 0 | Sheets ..., - S440 6d 0 fong-recied seni - 9 0 © © | FineFch. cubes,f.o.b 22 6 2 9 

nidad grey to ord Opium, _rky., fine..12 0 14 0 Ohiliandg.m.b..13 6 4376 ree -12 0 O 0 | BEET—Germn f.0.b. 18 4418 @ 

DOOD cicccesk 77 @ 8) 0 Bhbrt , China, tr to we : : . Se Waliaroo : : . : ana eorenuee : J 3 . TALLOW—per ews sdad 

d. to finest .... 0 0 89 0 ’ evenly gs o UITa .. BPAD .crcrcces cee . ‘etersb; «eee BO O08 
er .. 7% 0 77 0 Other E.I.lowtoed 0 1 @ 3 | Iron, per ton Patent Brutia ...... 0 0 00 Austral 
Pieits fine ‘fs 0 8) © |DYE STUFFS, &c.— Bars » &c., British... 5610 610 | Persian ............ 6@ 00 do ” eye 3 3 : 
Ceylon, good to fine!:3 0118 © |Galls China percwt 64 0 67 9 il rods. 7 15 | Italn—Raw,wte. Novi TOWN .......0-00630 6 0 0 
Seegeees Sea. fine 83 6 90 © | Safflower, Bengal .. 95 0115 0 7 0 Fossombrone .... £220 24 0 TAPIOCA— 
Sones ecccece iv iia’ or $0 0 ae, Bengal ee = : 4 : ae See}, F. Z flake Pp. Ib. ce u 4 8 

E—duty pe eee oo : 0 00 Or acces --.percwt ll 6 14 0 

Ueylon,sm &low mid 95 0 102 © | Gambier, biock...... 19 9 2% 6 0 0 | Milan .....+-006 TAR—Stockhim.,pbl i8 6 0 0 
3 0116 0 ° ; 3 O 0 | Trams do_........06 6 20 o 
Liberian one as 0 83 0 coe nood to Aue.. 99 © 33 ©} sectch pigiron,cash 41 6 3 0 BPLORS— Pence p Ib Archangel ......0+ 0 6 13 6 
East India, plantion. 98 9110 0 | DYEWOODS— £ £5 Lend—Bug. pesperten 910 215 zonang Lape +++ 0 2 O 24+) TEA—duty 4d om 
Mysore, med.to bold 101 0 125 0 Brazil ...... perton 6 0 18 9 nish pig........ 95¢ 6 76 | Singapore.......... © 2% © 2%] Congou, ort to fair 0 43 0 Th 
Manila, fair Indan 9 0 0 0 | Fustic. Jamaica»... oo 50 afeeilver pe bai ou ok). ge te, “Bingapare 0 4 0 4i/ Medinm togood.. 9 1) 1 9 
ABally 0 0 0 gesccosesece _ vp esian pertoz 17 > NANG. ..eeecrere $ ne to finest 1:33 
SIDED r.» Picket pansto2 01:2 0 | Lima Wood ...... 1 15 10 | Time English, ingotes 10° 0 0 | Pimento -2.22°.. © $f 0.8 |Boschons, comtccd 00 6:8 
Sesnen, ord.tofn.ordso 9 95 0 | LogwooiCampeachy 0 0 8 10 Do. do., bars ...... @ 91 © |Ginnamon—istCeyion 1 7 2 0] Fine coe OR ae 
Low middg. to fine 96 0115 0 Fendares sereree . ° : ; ; one caer ererens 8 56 876 = SRE GO cc ccoee 6 TE ED Scented OrangePekoe 
Ord-tolowmiddig sf 9 gs 0 |MedSanders.'-": 9 9 310 | Oke Ta tob.... 12 3 12 ¢ |Oatiabicacs ste al 0 22 8 |geentedcors,dxnioa 04 1 
tl. American, &¢ 83 0 93 0 | PSPBD ...0-.+0+++006 ne, English, s' . 2 oves—Zanzbr...... 0 34} Hyson, com, to es 
OMidding to five .. v4 0107 0 |BLZPHANTS' TRETH—per ewt.| Antimony, perton ..29 0 40 0 | Ponang............ 0 6 1 1g] Goodtofinest .... 0 10 118 
Foxy Guatemala... 84 0 87 0 | of 60lb&upwards..73 0 383 v | MOLASS'3—W.Lpcwto 0 0 0 Ginger—per cwt gas = ieee » O07 a 
Coban .....0- sess 93 0112 O | PLAY at Dundee $0 os |% Fish— s £ 8 a namnesyete 70 0100 0 | Good to fines :.... Lv 8 0 
Brazil, Rio, quay terms Archangel, Crwn p.t 58 0 4) 0 Sperm, entepten 2 0 0 0 Do ' rough.... 58 0 63 @ | tndian and Ceylon— 
Good firsttolowsupSt 0 85 0 | ge Petersburg in hd 25 0 30 0 | Whale ........... 0 22 0 ee .anweeses wets 8. Bkn and Fanning 9 6 97 
Fair to gd. channe. 76 80 0 a 9 head 22 0 23 0 ~~. pale ce : : z os gonwncncce 40 0 S : or —o * oe : ; 2 
Oommontolowfair7: 0 75 O |mpuIT-New. ... jj.§§— | GOd .s.c.e-esee ere ee ow &ord. 62 0 oken Pekoe .... 
daverage7s 0 80 0 4 Rest tadia »mm 8s d, to fine 7y 0 12) 9 Do good to fine.. 19 2 9 
oe net cages 2 @: ee — ee < 2 . pica . ° = S pose sacdeacs Lows Ib 16 8 : Tans a ‘2 : a 
L8— a. 3 an.. utmegs brown .. 1 6 & : 0 ovece 
Acid, citric .. pertb 1 6b 1 Gf] Torlaae ......... “to 30 0 | Levant. 35 0 33 0 | SPIRITS—Rum, diy.ppt.gaiiolo| Pekoe .......2.... 0 7) 09 
Nitric ......-++0+ p. 2.0... B04 aeeeerenese’ **heese Mogadore ........ 3t 0 33 0 Jamaica, per gal Do good to fiue.. Ol) 3 6 
NS Rr »s 9 3 00 eee ee thst a 38 . . : Seeds, Linseed pton1915 0 0 bd, 30t0350.P 265 2 8 
Tartarié’ Hagia. SHE D8 [ii iy pore pe,reued ‘Mg 2519 28 0] Finemmarks <--. 3 6 4 9 | TIMBER—Timbor and Hows 
Foreign ....+..++ 0 oN iy 1b <r aad 02 0 Brown, English.. 24 6 24 6 | Demerara. proof .. sg £5 a on wit ond 90 eas 
Alum, jump & gad een er es > 0 39 9 | Cottonseed, Crude 2) 10 21 0 | Leeward Isl.,prf.. 1 1 1 4 oi Pine imber a7 6 oF 6 
Ammonia, carb., D >» 0 3} 0 0 Muscate (layers 2 30 8 2 8 | Cocos nut Gey on .. 37 v 7 5 E. LandMauritius O11 1 1 Pitch Pine Timber ees 
Muriate.. per ton £23 0 £30 0 y ° 0 00 Cochin . es aan ae 29 10 | Brandy, duty 19s 10d per proof gal. Oanada pine “* * : 0 8 
Bulphate ” i2 6 12 lv aoe Pranwiescibeced o 24040 Palm Lagos) scene ae 0 9 0 No. Vut.i4 3 14 4 — yel. pine, re to 070 0 
Sqpenty, Sem eet owe © : 22 Eleme ............ @ 0 0 © | Ward,American...... 45 0 55 0 | ie neanag 1888 ..12 0 12 3 > ioe smal! se 000-8 
Asien, pot per ewi. 27 0 28 0 [Orangos.diichiap.e 0 o- 0 o | Betrolm Onl pera ibe 0 S40 44} TOEGGY ssa “ih § 10g | Baltic oak veevessss- 65 018 8 
Pearl do 4 0 0 0 | Cen eé.Ubse ich 1s 9 22 9 | Fer tn... 110 8 0 1891 10 3 Indian veake siis +0160 oe. 
Brimstone, Roll.... 6 0 7 0 : > American ,....... 6 10 7 0 Corn spirits, fdy pd i uu 12 © | Wainsct.lgs.18ft.cn 
Bleaching gowesrent © ove emake ate é 0 SO | oll Beeds— sds d | Spirits f-0.b, Expren 1 1 6 Deals & Sawn * Propared Wood 
Borax Engl., ref.cwt 29 . Linseed, LaPita afit 38 6 39 0 Malt opicite: dut; a : 16 0 orway, Fetrs. @ 
Cream tartar,istewt 77 0 78 0 | Serine, sciected yg 2) ¢ | Bombay prdisibe 400 (0 9 |Gernanepirite 2. 010 ‘0 114| Swedish, good .... to 10 8 
Catone Pete 8 8 3 8 |Mate—Brcclonap.be 28 0 21 6 | pOalcuttaprsiolbs 00 39 9 SALTPETRE— Russian ssccce 60 118 
eroze ae " 
Potash, vichrme prio 0 o 4\SNermmne ns £0 5 8 alcutta... ...... 00 0 0} Beugabperewt... 15 8 1 @ Ganads, ti ia oi 1) 

. : ne genuine ....e66 PLUMBAGO— : ad . ae 4 io Wh 

hlo sent os seseree . n ; * ” ol HEMP —Per ton. £8 & 8 |Geyion lump perewt 13 0 31 0 Minrece of Soda .... 90 9 38 - sot = rio 6 
pyar ALO .crcce 00 68 8 Petersbg.,ccan 23 0 0 0 | pROVISIONS— SHELLS—M.-oP. per cwt American aprace.. 6 OM 8 
Sulphate per ton £10 10 git 0 SEES Sek, 00 spet 1310 if 0 Hriesandt Le = 83 0 0 0 emt a cocasace ey | rit 24 | Piteh Pine P iva : 2 og 

Precipitate.. perlb 3 0 0 0 |" Lowtofair........10 0 13 0 | Jerseroa retinst 8 0 Mf since ion. oF Eo. |. Datacdek, 40%. 3in.t : 
yO EEE mecanceccace 2 9 © © 1  MROEET soccjoce-sce 30 £ —Baltic p milleis® 0 2) 

Gol-portes.... per tb, 2 6.8 ¢ ooie ar, Wii i 3 8 $5 § | Bacomangd—Wiried o8 0 73 0 W. Australian’... £5 45 62.10 | SATS York pipe vsoe 30 10 62 1 
Boda Bicarbnatep.ton £7 15 0 0 HIDES,0x& Cow ahd > ioe _ tosveny TE 2 SS BUGARy pe werseecee . TOBACCO— 
ee Oe. x hips 7 8 _— Salted, B MV 04 0 at Continental ...... 63 0 73 0 | Brit. W. Tndia, eyraps 14 6 13 9 duty y 0 98 per eee sf 

Be” por degrees @ 2) 0 18 ie Grand rons “+ 0 A 0 4%) Hams, York ..... oh Os 6 pene le occas e 73s Virgtte iat oa1s 

Ustralian ...... 4 soednee ‘ oonegie 

8 aricad white,cwt 0 ‘33 OO So nsthidads 0 34 0 33| Lard—Waterford and Refining " ....... 00 OO] — st pe veeeve OES 
Sulphate Quinine— ‘ Dry—B. A.& M.V. 0 ‘, 0 :. ese 0 “ 0 Mauritius orysiaitised ; : ° : Kentucky i vee OO OD 

‘owards and Sons sosece - O 8 0 6 rk an astdo 0 0 = are N rohead—duty “ee b 3 a6 

: China ........6. 0 6 O 7 | Ferkinandkeg,Irish48 0 64 0 | Syrups, low togd yells 6 17 0 | Negro 

weapons Fee Sl mame... > 0 3 0 6 || American and Can. @ 0 0 0 | | Low to good brownlz 6 15 0 Sonar i per Tb ouet 
Freuch.....-::.---. 0 0 0 0 Dezesita ee .a es ys * pant i ete eet geod. 2 § lmavened -sesosoce | ; 
NiohateGopper piste 6° 16 16 (ape esrssecs.s 0 8 © Gt] Boot—Amer. & Cane Penang, Grand cryely 6 19 6 | Clgara,bad.duiy6io 8 0% ; 
Sal ao ib 6 16 0 East India ...... 0 3% 1 | dian, pertc....... 0 0 © o | Native brown .... 11 9 12 0 | pURPNTINE, pewt # 9 @ 0! 
aidan, 48-64 HOPS, English p.cwt 6 0 7 7 |Onesse—Edam, new #8 0 33 0 Madras, native...... 0 0 0 0 | OO Ue i cor ok of Ol 
Vermilioa Eng pib 2 3 0 0 |INDIA-RUBBEB—per Ib American ........ 60 0 68 0 | Jaggery, Cane ....11 3 0 0 |W S. Da. hgge.S10 10613 0 
Cormnitoe ce: Para, fine -s-s.--e-+ $ Ub $ 1 | Gouda new '...1.. 42 0 45 0 Manila Sauperior * ss. 0. 38 8 Bait. bred hoggs 910 W § 
Silver and Back .... 011 1 2 | Mozambique ... oe BIOE—Rangcontoarr, ° ° ° |giamend China white 0 0 6 0 eames 3 
OOTTON—See Weekly R p., Livgl EBBIG0 — per openchtr...pewt 6 1% 6 4;| Lowtogoodye'low0 0 0 0 Kent fleeces 
COALS— Patt sn ook ee none 56 6& 8 Bas iswnt,outheapt § : 8 : oon ae wuie 0 ° : ° and wethers . “8m ai 
Best prton.......... 13 0 M4 Mid ood mid, 6 3 6 6 ee, Te ie | ° | Syrat 00 00 Leicester do deve : 
DRUGS— . ordury. 3 9 6 0  eeetcemeamenaad 0 . > ; eee peceeee” ae Oe Colonial —per ID. . : a4 
Aloes, Fine E. Ipretilo 0180 0 wae elore...... 0 0 0 0 Siew , « -gdtofine cryst i9 0 2) 0 Vic.—F: e 168 7 

Cape, good te fine 26 0 2/ 0 | Native........... 1 © 311 |ROSIN Amer..com 3 7% 0 9 VIUPS ..-..2-s-2-6 11 6 13 0 | Qeoured good... 1 ¢ 4 

jseed, China, star 75 0 0 0 |Kurpah,good to fine 4 2 4 4 | Fine .............+ 8 9 10 0 | Javaatoat.......... 18 0 15 6 | Seouredaverage.. 1 & oa 

sam, Peru per ib 6 6 © 0 Ordinary tomid... 2 6 4 1 |8AGO—Pearl..p cwt 10 17 0 Guba, Centrifugal. 0 0 0 0 Greasy avr. 6? +288 

Bark Mise pomests 2 3S On ides 3) as lb 010 1 4 eames ce. ae ea oe ohgpts Mie aay average ons ; 
> sgeese ro FINBD— on sy 

EI &. renwd, 1016 buttei4 26 «6 OL 62 2 115 0135 0 tlers .........006 23 0 0 0 | Aus. Greasy avF- ; 3 “4 

ao do. os 06 2% 36 610 «8 socbieeccshe ©2838 © Cubes, Ho. 1 civash 26:29:08 03 08 

poen, Japan,ore 15s 0 167 6 | Forgn. buttsi6 24 10 1 6 AC ........ 9 0100 0 Do No.2...... 21 9 33 0 Greasy average -+ » 5 4 6 

yloogdl 4 4 0 0 23 6 1.1 30 Dyson, sorta, pte ati € 135 0 | Granulated...:../. 21 3 21 6 | Cape . + eg ee 
des..per Ib, @ LL 2 10 us.&e.14 35 0 9) 1 4] Lowto medium .. 8 0115 0] Orystals .......... ui 6 23 6 Bleece averag® «+ 9 6 6 6f 
1 s.. 0% 0 8 Sains 3036 «214 293 iklac, Siam ......63 0 65 @ | Pieces ............ 16 6 19 6 | Greasy aversgh os yy yg 
Benjmn. Bum do. 47 15 2 2 | SILE— BEI. cccccicress 8.0 0.9 Natal—Scout _ea@et 
cwt,....135 0170 0 do 80139 10 «18 pib ¢ © 17 O | OsusHep—f.o.b. in Holland arene © es 

Chbanum, drops.. 25 0 60 0 Deensing Hides. esses O GS © 3] Cossimbuzar .... 6 © lo 6 | Superior, wees 2i 8 BL 444 Crossbde ae it :é 
1 vere 60 © 65 O |Btaved Hides ...... O11 1 6 | Gonatea ......... 0 0 0 0 —RS.supr... 21 3 0 0 | Vic.. Goo vad om tt 
Me asics’ @ OC FT sores Rides, Bastien 01” 12 Jangypoct & Goiadly © : 0 © | French toaves, f.ob. 21 6 22 0 Mew Moding he ou 

os ~--.<-- on 123 Kips, Eee o8 06 @ © | — crystals, No.3c.i.f.2) 6 2 9 | —- ae. 0a? 

onquin p. oz 47 0 80 0 0 Bast ee © 9 @ 9 | China—Taatles, Supr. is ‘s 16 t {| Bassian crystals, f.0.b. 0 0 0 - 


















































































































































































































































































ere " i 
J , THE ‘ECONOMIST. Hid 
Lond = Hie 
on Stock..aparkets rice. Current. Hee 
BRITISH FUNDS, &c. Fee 
‘BRITISH FUNDS, Se ___| CORPORATION BONDS.—C f ; 
j ; ° on. 4+ J ? 
Dividends | ame, _| Prices . | FOREIGN STOCKS, &e—Con, | FOREIGN STOCKS, &e.—Con. | | 
el ae ced 1008 ..-| . Fe — siheiain : : 
Jan. July... New § eees| 99 101 3 5 | Dt | we “Dive “4 Bie fl — ss 7: 
wteriy.. then month Capt i, | 98. 99 = _ z Prices dends 3 Next Closng — FEE Name 4 
| | e | le ‘ & f ° ‘ | 
oF cay ra a July 5..) 98% a | Due. am ing. Co ie | a™| ’ "i : ) 
o eee 2 ee 00 een aie -_—_— eo SE  . oe ae ag =. 
red, 1 | 97 lf ps | | fy : | ‘ 
VAuacal Loans Btk. ‘iia wad | ie |Otago Harbour Board........ -- |106 6 % | s x | or. Pol iy Belgtan 1974... 3 gi 93 | . / eet 
Bed. Ang. Ants. Le ted een Oe) and Sons | Do Det msenesarrenverereres | ca ieee Siew |! POL iad 7 | 7 Pinguilders. 3p! 92 ae oe 
dune Dee. Do June, 24% ....+-+. par 6spi6 pee Sooveseros ;, 1021 89 92 Ja. Sly. | June.| Do 1886-7. a3 2S | oo | oe French Rents 4 104 * ; tah 
April Oct., CanadaGov.Inter-) , 3 5 Port Louis scnsbagameal Book Qrtrly. | Pur orDwe) Funds, Loan | *° Do Be 
| te Rly. 1003-8) BS 108 13 |6 Bt = Biers o eer wie “| asa mn Qrtriy | 34 | Gold Bonds 6 | 70 71 * |Pur mation, on 26t 5 ea i ; : 
April Oct.. Do Rupert's La. Bo) 6 Timaru Harbour Board Debs 19 Hd : \P.orD. Brazilian Gold a pr! Pruasian Con. 4 _ : iJ 
Apr Oct. pa'ponds 1910. S136 ‘is : Westport (NZ) Harbour B + dons Ss yz | IneDec| 2 |P.orD.| a “Lean 4 as ly) .. en ‘Do. Pundig0t a '1i3 i ae . 
Aa $2 BS eet a= A tn above ond re Bal. Tom woe "a | ADL Get) 1, Bord.) Doumse cacabl aay |S) ct | 22 Ba ag | 1 
ov 7 +» 108 4 e abo dL Oct o 10 Bds. 1889 4 | se je —_oe . 
= _ - Revpt ota. 4 ee the following vexcevtions at each, with Qrtrly. | 1 |P.orD.| Lceeauniaaios | ” e+ |» | Do Act 1871, Tr : 
April Oct.. Bank of England Btock 331 34 \n ~ ay bentures £500, a Ne Yy ~ } | 4889 & 1886 6 | $3.35 | ——--————— B. 8. Certs. 40 42 i 2 
Quarteriy.. ee 1931 1084 9, iad et | eee leds ves 6 | 38 36 ee ae Pe 
. he ov. |Bu 4 . ' ; 
woe sag Takiak Man 94% Dobe 3 004 eres ser an, oe 91 93 : RAILWAYS, it LEE 
e NGRPORATION STOCKS, | COLONIAL & PROVINCIAL | 3 37.| } |Prorb:| bo 1988 »--- ‘ ms} ___ Cnnemane Qeanen aun Quote Tit REEL ane 
_ (United Kingdom ) GOVERNMENT SECURITIES. ~~ 3 eee po eet v3! | 8385] Present ie ah . 
aay , . 0 44) 83 85 
Present |BONDS, LOANS, AND 3 \osn a a Be. Ang) 1 | gen. \inesoter-AT lees 6 |e Name, on i . : 
Amount TRUSTS. | \Prices | | ep] 1 cities ce | 
| pall is Peeemt| Dividend Name. Closng MarSep 1 Feb. | ie Lat a | t } } 
| n u j arc! 102 t 2 
14,981,688 Metrop. Con. Stock ‘h oe : | Pelees.| JneDeo) 1 | Api. | Be Bete . Ss Caledonian Gone... a a , 
6 Oct ceeee BH100 112 ° z une, 1895.. 6 |10! 3 | | : 
mame) Serica: Pasa “aie te Sey Bn Sts gy | Rn Te OR Sie Gt Landon Se: i | 
om. of Sewers (City sonees uly uiana.. 4/100 2 ; . 2,642,000 Furness, Con. ¢ ieee 
of London), 1905.. z 33.100 103 5 ’ Ap. & Oct. aot, a Rly ‘| Ja. Jly.|.1 |*F of, red. 1919 6 | 17 22 4.927.920'G1 von WE sec cca! : ia 
1,816,40¢/Cor. of Li. Bas. 95-6" 3p 100 1°02 14,60 ee, & (tL 12 | Jan Jy. ane | So'Bonas 1,6 | 1132 | heretas Gent Racers aeons in 
) 7,000 Mf &N $68 2 | Ja. Sly.) 1 1898 |CostaRica ‘A’ 5 | 6 reat Eastern Ord....... | 88 tp j ; 
pais] Ponds, 1018" «+--+ Bi ligalies, & [coeriess My & Nov. Bo 00k 6444105 7 [Ja Jy.) 1 | 1808 | Do B™.... 6 $255 | 9.xay 1S3|Great North of Scotland | 17 73 if 7 
ae no Bem ment Gorn. igi 3 100 103, 6 Jnoor,6ze Ja. & July) Do Reduced oe? | on. eines | 0,298,286 Great, Northern Con... 113414) Wet i 
oy a Do do, 1947". 3 (100102 3 {3,635,614 Ja. & Jul » 0 seesee 4 |108 10 iad tes |Rouadot nciate | 1628 1,159,275) Do B antiiey is pa Bi a = ie , 2 
MERE ancora 2 nun aon Sth BOL By pl © 1 | mage Sy 8 Se swe crent Wenn Gon Ord 8 6 Wine 
Igw.Mo\Cardif Stock, 1ss-.; 3100 1aht 1,623,000 Tne. Dee.! Det cage SNM Anh Get) Sally es Fetes: Bek. at] sever. pesezes etigttand Ora Gon, ga. ee Pet 
419\Croydon Corp. Jied.* 35.100)116 :7 | "643,200 Ja. & J ec., Dodolnse.8k 34/102 4 | JneDec| Par’ \ athe Dos | 88.91 | 16,740,995 Lancashire & Yorks. C j : e 
600,000 |THull Cor. St ms s 100 113414 ’ uly) DoRd.1910-36 4 (109 11 | Apl. tateDom § 1102: 4 2,940,900 Lond, rks, Con, 1068 64 re 
tenn bo sik tar # 100.118 20 |e & tee Pee ae | Je NS] | Boe. |entreRios,s sisi del Sea Do Pry Direcr:nodiv.) (i748 oo: 
4| Do do 3} 100 112 14 0-36 .... 4 |109 11 | moreHiog, 864 | 4346 | 3,648,350) y.nodly. } |174 7 ; ee :} 4 
bie, 40s Listr Corp Red Stk* if 100: riaglaal” ego,t11 ie eel po. red. 1988, 3 | $56 a7 | om ole) is i Dec. | Do Cnt. Rly.6/.. .. 303,395. = my antiog isp be) ey i } / 2 
Urea ariel on ae baat Gls Aur Gee Bogart blag 7 (gegiz) | Bee perk og] | Bet kind BA ater avi 1 an | 
** ‘ | | é ¢ c : 
Senate ac tye | Seasaeee pe Beige tn TRB: |B aaa | i ea hcmeae NET 
OTp. { Dae ’ : 
1930" see ees SP/100 113R195 » 005.700 Ine & Dec. Do 1917-23 .. 4 {107 9 Je Dec Pi nor. Do'OAP-Lar) 6 | 46 60|  1s31's:3 Mane Bhet ok Line. Ord: 9s oo af 
804,120 Do Palen rable.. 3 Ine & Dec.| Do Insc. 1923 4 |108 a. Jly.| Purorlwg) Do Monoply. 4 | 49 61 e inc. Ord. | 53 60 ae 
3,060,000 mable. 1001155164 797,800 Jne & D D 103 10 | Ja. Jiy.| & | Dec. Guate 4| 496 2,150,620 Do Pf{ Df'rec. no div, || 90 92 eee ’ 
FououlPortens Corp. Stk* 3 100/101 2 /3,791, "905 Ine & Dec | Dolne stk 3 6 100 2 | + 9 61 2,189,620 Do Df Luntilé%is pdPt J) 28 28% : : B Be 
Sem tccea Cs WUE Cao ae eeu iat) SRE ie al gotecatsrny fly peda 1 Tt eae 
,681 | Bhefti Jan.&July, Do C ‘ onduras, 67 10) 64 64 i B evecos} . i 
wii!” Do De aa, 1S¥5, aed. 2 ites : Hs 100 hay aN vo¥. Cesk ‘on, Tus. ati _ vb nl none ance TH] Do 1870 10| 3 6 sone, 915) Dok — a 7 on. 76s 6 ae Bip 
hs fecamventits 3'\:00 97 9 | 129'000 Mar& Sey soscercnne & [108 6 “ ungarian | 83,122,649 Midland, Consol. Ord. | as Pee tu 
4 M nd, Consol. Ord. : | } 3 
sate g than ‘nCorp. ios 34'100 108 9| 408,500 Feb. Sent Fijian _ -Deb ‘i 14 3 ‘ami P.orD. Tealian Kgard) | 958 61] - @'761'10G North British Ord. Pref. as ae : / 
bo.oo Swansea Cony Bek. * 36 100 113743] 340,200 3 | ont , ° | aa. 31 ones, | ei tied s | voor | setesrionr Norchefeastne2* Gomnwola’ inset a eB i. 
| Beat Weak Wadi yo | abt Hele Manat lag M6] Be a |e po tie M0812 | "Stato North Lani Gann 1 ties 
600,630, Wolvert * 3h! 65,00) May&Nov. Dol do 1068 iLs|sees)] “settlinhmee ne Con... .|197 99 ee 
) oe wptn Corp’ — 14] 72/200 MayaNov. po ie Bks.Fa a 10 4 | Ja, Jy. 2 | “ADE. |Japan, 1878.. 7 « o| Senses Rhymney aioe ocsoss - 222 aT F ; 
: _ ieee aie _ | 758,700 ‘Mark 8 Qrtrly. 1893 | (Mexican,’88 6 | 744 5 2,920,110 South-Eastern, Ord. ....\121 33 it eS 
7 * Free of Stamp Duty, = 1000| May &N Nov. Natalia sor . 2 oL y.| & i or Par) {"Do Ext’ 908 | 74 rth oh #,368 £40 po DI. ree. no diy, He 63 ij ant 
CORPORATION 311,000 MargNov.| Do 1040 ---- 6 100 2 | AnLoet| 5 |P.orD. [porate 1000 @ LSries | Steesedl tae Vale Stock 18a6-.| 13°80" ahh 
5 cieatel amt B mares. 3,026,444 Ag h Ca! Do a use 4 ie = May Nv PurjorDweg| Do 1886 .... 34 ey 9 "| f o. 
oreign. \ ; ¥ 
—_—_ evened 3,921,400 ao ee 6 100 3 Ja. mn *July Canes Free L L 4 ’ i 
02 tate ...... INR . 
: | 295,100 Ja aA, | Bo teestoidb? & |101 10 | Ju. Jiy.| 3 |Dec.'90} Pa rate -..-,6 lias .¢ | _ Tas ns Leasup at Fixe Rawtats. at ) 
; 7,201,000 Ja. & July! Do 19 awgs 6 {101 3|Ja,Jiy,n'be| .. |Portugueses | 28 23 ae . 
0 Name. = © |Clos ‘gi3,700 Ja. & July Do 1882 Loa 4 Or 8 | : Leasing | io 
0 3 Prices |7A86,300 Ja. & July Do ered Slice 3 | Beal se we ‘Rassian, 182, 6 116 2 Name. | Companies. | Proce j 
=, 6600000 Apr. & Oct. 86 
° Mel _|'Ste.s00 Je & July N Zealnd 1014 8h) 9 98 | Qrtrly. | -- | July. | DoCons.R. rm ee ee L&NWAOW 1% 37 
0 ; Au 1,066,200 Quarterly | Do Cons, Nh8 , Bonds I, .. 4 | 99100 Lee and Blackwall Gt. Kastu... 145 47 
0 f {Auckland Harbour Board....| .. |107 9 layicgsus, sey & Cot, pe. . § Ne 7 | erty. | os Jay Do do IL, 3-4 | 99100 |woctinichatmaiGranchia Does s.eoe)146 47 i ' 
| 6 ae eis Nt “jt 104 | 24260802, May&Nov.| Do usc. Btk. 4 i108 é og Nv| ‘15| *Aug.| Do(Nic.Rly. 6 96 8 NotinghainkGriihi.| Gt. North Et Zc 
0 ough of Timaru (N.Z.).. 1s1eiler 9 : -Northn, |133 6 } e 
N.Z.)....| 745,000 M = 1% | Suspd.'8. kee wabury & Hereford) : 
; : (U, timara (N-E)....| é yaaae in ° 834,200 Mesanoy. ar : 115 «| 3h May Nv Pur ooton non et tote 22 25 Oxi Reut Oharge...... LeNWaaw 7 / ee 
° iH DO-ssersessserseveeercsceers rade G8 11 | 135700 Ja. & July| Doviv...... 44/101 3 ++ | Sept. | Do West Coly. Sr iinddiaadhs 
10 6 of Auck kia * 19931. 600,000 Ja. & July) Do 1912...... 6 |108 8 J Railway .. 6 | 20 23 eT 4 : es 
1) 6 Debent “Gone. Act, 79 190122 25 | 44600 Ja & July” lQueensisnd, || a. Jly.| -. | Dec, Santa Fe and Desentuas Stocks SEE ' 
i Oly of Dem te ss” «19345109 12 a conse *¢ i100 aly Rasta. Riy.6| 21 3 , Eee ie bo 
brat unease ip Se [tea Je EGuiy Doda tg | ® Tr 1h | Dee. emer more sig. 7 | Rrewome| Tein 
ose u | ver i 
‘ t Sy 9 Dunedin eas SoS EG ot ae *| "| ean can we | we [Rico Tere 
. e oe Ww 0d — : 
; t) Boedeematle 2” soarenl ge. a gaiy| ttt 16025 | ADLOet «> | "Jaa, Do asp eee ee S| of! . Cutie 
6 of Uehent te psibae: eee 1908 240,000 Ja. & July Do 1911-1920. ’ 1104 16 | ADL a 330,086 Brecon & MerthyrA....4|101 4 i / 
6 Oley of Lande ey tes, 25) 1008) 10 16 7,766,700 Ja. & July | Do 1804-1916.. 4 | 97100 pLOct) & | “July. Turkish, 1056, 600,178 Do ia 63 88 / : 
a 6 is Water =e Int dis Pref 1893) 10 2 |, 200,000 Ja. & July) Do 1929. : : 7100 Egy 102 4 8,776,956 Caledonian. .....,......-4 (133 35 } tee 
il 6 icity of Mellons 6 |1-386,300 poy 4 Do 1916...... 4 | 971.0 ApLOct} 1 [Suspd. peiguEn E.T. 43| 972 83| 814.220 Cornwall Minerals . woe @ (187 wv (14g 
3 So ire . 100 9 |7s082,000 Apr.& Oct. Do Inscribed mrScp| .. | Aug. | Do Priority 4¢| 80 a1"| 304.704 Hastern & Midlands. ..- 44) 46 te | 
8 6 1100 2 916-36 402 4 MarSep| .. -- | Do Converted, 644,440| Kast Lond., 2nd chg. A 4 aut is : 5 
8 $ (103 102,600 Ja. Siu eae 6 |10i Series "A ”.,'| 6566] 881116 Do 0. Bal ft er 
1” s 103 6 654,600 Ja. & Jul y Do 1893-190 i! - 4 MarSep| .. o Do Series “RB” ") gga 4 624,904; Do 8rd charge 4 ae i} Loe 
4 $ 104 6 {1945.76 Ja. & July) Do 1908. w. 6/208 33 | MarBep) -.| +> | DoSerien Oe SEL 172,920, Do Guaranteed ...... 3) 104 3 + ‘SB 
6 109 3 |4s000,000 Ja, & July) Do 1886 Loan 4 96 99 *3 * Do Series “* 214 1g] . 260,000! | Do Whitech. Extu.G@d, | 78 80 ' te 
‘ . 6) Do: ‘00 2) 274,6€0 Mar& Sept Trinidad .... 6 108 8 Ja. Sly.| 22 |Prehse| Do 6% ean 1,609,467 Furness .....ccereseeeee & [120 SL 5S ae 
$) Do = veveeeeees( 1QOG/TE1 13 Serene, Do Debentra 4:01 3 Ln., 1886, Bds,| 95 97 See: a 
8 i$ sti cup. tae 1005) 100  |a,107 we [oe | ee (U,8.)Louisns, 2,069,111 Glasgow & 8.,Wert..... 4/136 37 ae 
8 ou te gh .. {100 6 000 Ja. & July |Victoris, 1494 6 1101 3 | M Stamped .. 4 | 90 95 13,4:4,774 Great Eastern.......... 4 133 34 ‘ : | 
6 6 Consol lated... ‘s 4,500,000 Ja. & July | Do iseloo ¢ | 8 ayNv|.. | .. | Do(Mase)’946 |10L 4 12,434,250 Great Northern........ 3 104 6 : . 
te ° att ates wereees idea 10% "3 {000,000 Ja. & Jaly | Do 1904 | Gat0l | Ja. Jiy.| .- | ++ | Do..---019006 |108 8 9,820,006 Great Western ........ 4 138 40 Rise 
: t Jun Fetébadec 11905) 115 ¥ 697,900 Ja. & July! DoRily. tn i ‘i a : Ja. Jiy.| .. a Te, ocr MOL ts ds 4,497,807) DO sersscceseveree oe 44/162 64 ie ; i. 
= ‘ She ei is ceuets 22) gos] 147 ly 3,202,100 Ja, & July) Do anse. Btk. 4 [102 4 Ja. Sly.) «s se Do......18066 |100 3 5,884,046 Do «+, +4 o e+ eve & 16/ 64 ‘eee. : 
ea ; 7 of Rosasic ueranteed Hes] 3 os Caonene ae ae deny | Do Insc. Stk 4110 3 Qrtrly | & | Oct. Uraguay Unta il, oe 200 Janenabive © ort: 4 |138 7 (a4 
mes. .' . a. eee en.:00 Lond eo eee ; 
fess ‘ of South Mel bourne ....\,9i6! 89 43 Hy oud Ja, & July | es jes 4 | MarSep| 1 |*Aug. | Do Str. ett 1,500.20 Lonsion, Brighton, "et fits 3 SEE les 
al 4 oar aes ‘| 114.00 Apr &Oct Westn, Aust.. hess | pees DollewBerpsal 338.4 | 816.728) | Do Perpecuas - 160 3 ERITLEE 
} é j : of Toronto, Bier” at H Tete 3 & July) pe ceiedbeaenantil |104 : Fb. Aug Pur ‘chase Venezucia N. 6 5tg ee Lao a ° ’ ac, ‘Arb. 4 1a 6 ‘ 3 H H : 
4 ‘ warwors Debentures, 1895! & BJuly| Do...-...+0. $ 104 6 Con. Debt..8 | 4 6) sro! Do 1870... A is ates 
it ‘ b wee lo 1 ——___—___— 27,803,283 Lond. & N.-West. ...... 4 (18 40 bee ekee 
‘ i Re et ee ae en 1,000,000 Load. & 8.-West. A... / Rage 
‘i ; efine Bonds bokese lia 1 % -* The drawi earl case 0! pet Do 40 B sseeseeees ‘ 138 Se / . p 
13 | : zton Con. Deb. igo7116 18 | FOREIGN STOCKS stacete,trawings are yearly In tia it versa urvestosteson @ 10-0 eroe 
ie t provement Lon} 1907/116 18 . BONDS, &e which asterisks are prefixed. In * 715,00 Loudon, Tilbury, &e. .- cre 
: S| ‘ ere |... |e 17 | ___ (Coupons payable in London.) almost ail other cases where there are draw ; eee siae 
| legacy bases He So oan] || FORRGM TOON agement aan gi Hil 
| - | BD veseseee : : 
i | sani ga eee 2(sboe EE ASH mame (ged 7PM Otcrrrnoaben te is aes MA HE 
se} o att Hier Tent Ba 1929 120 32 Due. Zim ing. Saleen ee payable abroad.) st Metropolitan i Dist. cove 6 488 87 i 7 iP 
oa | : spore ro, Loans 1905 1026 ate ee ah wy | 27,482,935 31 Midisad’ Suspense sta: Fee 
4 @/ Sew Bends "7°" (1918107 5 JneDec 1 | N 25 Heme 12,316,785 Norch British. -.0... 2°. a tse 
veel 6 New ¥ th Har a oe ere 7 que. | Ep 5 : 13,254,385 North- ete ea 136 38 eles 
13 | 1) Deda Cage fe te). 1909 84 86 \Qrtrty, 1 | Sept. | Do Ted 8 | x Li13819 DO veseeze-sesccceese 49180 68 Tee 
13] € von Bonds. -‘\isui08 Bf) | | Dee Stine |. Ler "oa;s86 North orth London °.27.... 45/40 64 Feat 
eu | : War ear its Gov. Ba. Jon. July! .* atk 1,588,208) Bort Catiord, « «020 in 4 et 
vs Bel i ore die 40 65 ++ | Sept. | Do Int. on. July) «4 won Arpt ae south Rea ise a8 ellen 
1907| $0 $6 | Loar .... Jan. Jcly| .. | .. |Aust.tilverRt : 38 / ft 
80 90 AprOct} 1 | Dec. | Do Sterling | is; iow. oo fj oo | OO ee 166 6% 7 2 
Apr. Oct.| .. wi 8 2 / : 
at 


i 
@ 





| 


Se ee ae Ra Sa 


Pee teed 


i saad 


ee ee 


eae 


a a ee 








: 


THE ECONOMIST. 


[June 3, 1893 


$$ mmm 


RAILWAYS, 








RAILWAYS. 























RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND BT0CE BritisH Posszesions. AMERICAN STOCKS.—Con, Forsion Raitwars, 
| pe | Mame. ee Amount. Name, Prices Amount, Name. jet Pree sie Name ane 
Zl Sa erernompnree name tts : 5! ateg 

218,104 Caledonian Cons Gta. 4 i3t $ | 1,880,000 Atlantic & Nth.-Westn. 1,600,000 Chie ,MII.,&8t Pan! “| | 2,870000 100 Anpeas Be Meee! oo 
779'125| Furness Cons. Gtd.... @ (192 24 |, Gtd. ist Mt. Bonds .. 6 '116 18 La Crs & Davo. 1919 105 7 500, 20 Artes and Tasse 8¢ 
986.460 Glasg. & 8.-West. Gia. 4 130 33 62,513 Buffalo&L. Huron£10 sh 6/3 13 33}; 6,680,000 Do Hastingsard || {| nn 

477,966 Gt. Eastern Rent Chge. 4 120 32 297,600 Do Ist Mt. Perp. Bds. 64 137 39 | _ Dakota ist Mort. 71910 121 6 90,000 20 Bahia &8.F..L, 
aes Do Consatidated 4131 3 | 6168 Do Bonds, 2nd Mort. 64 157 30 | 1,860,000 DoChic.&L.8.1stM 65 1921106 8] 13.600 20. Do Timbo Br’ | 
8,044,490 Gt. Northern Perp.Gid. 4 131 6 25,340,000, DoChic.&P.istMt. 5 1921 113 16 60,000, 6 B:.bao R. & Can 78 
7,609,630 Gt. Western, Rent Chg. 6 1166 8 333,260 Canada Central ist Mt. 6 105 7 | 1,300,000) Wisconsinand | 11,260 20 Brazil Great — BLL) 
eer otk, Dao Canerlideced uk, & 388 & | _ 660,000 Canadian Pac. g100Shs. 3. 75 78) | Minn. ist Mort. 6 1921106 8 | 680,612 100 Brazilian’ 8 

2'626,089 Lancashire & Yorks. .. 4 134 6 7,191,500 Do ist Mort. Bonds.. & (114 16 | 4,070,000 Do Termnl. Mtge. 6 1914 110 12 Bah —_ 
288,375) Do Masi 2,362,500, Do 60 Yr.Lnd.Gt.Bds. 34101 3 | 3,083,000, DoChic.aMis.R., | | 448,500 100. Doe 7 eee! Ss 
1 965,860 London, Brightcn, &c., on te 760,000' Do Algoma Branch, | |, div. Ist Mort... 6 1926102 6 | 6,600,000 100 B_ Ayres Gt. Bo 78 & 
| Consolidated Guarntd 6 '165 7 ist Mortgage ...... 5 114 16 | 1,628,000 Chicago & Tomah ..6 1906112 17 | 950,000 10, Do gnd I athe, 1/08 
15,100,406 London & N.-W. Gtd... 4 136 7 | 265000 Demerara Orig, Stock.. 3 €9 73 |18,000,000 Chic. 8t Lou. & N.O. 6 1%61 119 22 | 2,600,000 100! Do 4%, Deb Skee" et 
791,980 Lon. & 8.-W. Cons. Gtd. 4 135 7 | 16000, Do Perpetual Pref. .. 7 186 40 | 6.000,000 Del. & Hud. ist Mt. || 4. | 821460 100 B, Ayres & Ensenada is| | 
MES MT Prolene 4s aca qx | ,22:000 Smu Bay & Mt. Bischol1/0\ 2% 3i| :,000,000| Do Mt. Bds(Lonts) 7 1894 101 4 | gon,000 100 Dos y Fexrseyssesss| 28 
1,707,498 Do Rent Charge. 134 6 | 19%200 Do Irred. Deb. Stk. .. 44,97 100 (28,435,000 Den.&.G.1Con.Mt. 4 1936 88 9) | 180,906 100 B, Ayres North Le. Ogdlton 
360,000 Met. District, Midland 1,972,000 Detr,G.H.& Mil. Bds. 6 1918 112 15 | 124,990 100 Do 8 % Pref renee ges 
|" Rent Obarge 4 12% 25 | ap 188000 Gd. Trk.Georg. Bay.&c.1M 6103 5 } 2,875,500, Do Con. Mortgage 6 1918 112 15 | 1541505 100 Do 57 Mort Dee ik’ he 
1,260,000, To Perpetual Gtd. -. 4 1:7 19 | 20580,128 G. Trnk. of Can.Con. Stk | 7h 78, 1,000,000 100 B. Ayres & P.7 Mer Si 
8,899,121 Midland Con. Per Rt.Ch. 4 135 37 6,219,794 Do Guaranteed ...... 4 | 62 3 | 400,060 Galvst.&Harris.1Mt.6 1910 109 14 1,312,340 100, Do 7% Deb. ane on 
6,994.57, Do Guaranteed Pref, 4 12 y | 3:420,000, Do ist Pref. Stock .. 3} 47, 8 | $106,000 GrandRapids&ind., | | 02,000 100, Do 62 Meroet Restos 6 i 

2,444,129 North Brit. Con No. 1.. 4 131 3 | 2*530,000, Do 2nd do........... - 2) 308 15 Ist Mortgage .... 7 1899 115 19 | 3,954,940 100 B. Ayres & R. Ord rH 

2,600,413 North-Eastn Cons... we 4 134 6 7,168,055) OBIE OD cis cdensces = ost Os ane 1,600,000 1ll. Cen. ist | 33,209 Do7 %, Pref eal e 
450,000, Do Stock. & Darl. A.. & 1¢4 @| , 414300, Do 2nd Equip. Bds... 6 127 29 | Chic.& Spring.Div. 6 1898108 11] —41;259, 10 Do Sunchales Er ghrg! ihe 
1,060,000! Do do Band oe 189 92 4,270,376, Do Per. Deb. Stock .. 5 126 28 | 2,600,000 Do Mort. Bonds.. 3) .. | 96 $2 2,875,000 100 Do 4% Deb. Stock in 

8,162,747 Do West Martlepool .. 4 134 6 ore eee ee aw ? a ‘éi: 4 93 . 16,000,000, De Gold Bonds .. 4 1952 10h 7 | 20 B. Ayres & Val. T 
68,600 North Stafford., £20 pd. 6 | 32% 3 Seaaesi Manninen hie tae, 6 tte ¢ | Ceetanel ged eee lepeslane “6 Rly., L.,7% Pret. ....| 6 8 


40,000 9.-East (Rd. Ans.)£1 0/6 pd | 324 3 
984,300 ‘Do Consolidated Gtd. 4) 145 47 


PREPRRENCR SHARES AND STOCKS, WITH 


1,402,000 Do 2nd Mortgage 6 1900104 8 
3,000,000 Lehigh Vall Con. Mt. 6 |1923 122 77 


640,000 Manit’ba&N.-W.1Mt.1933 6 45 50 | 5,000,000 Long Isld. Gid. Bds. 6 1931 Le 20 
100,000 Melb.&H. BayUd.Ob.Bds 5 100 2 |20,000,000 Louis. & Nash. Bds. 6 1930 117 19 
459,200 Mid. of Can. Str. Ist Mt. 6 108 10 1,960,000; Do Snkg. Fd. Bds. 6 1910 113 16 


Divipgnps Contingent ©N THE PRopits | 1,073,900 _Do Cons. Mort. —_ 5 109 31 | 6,000,000' Do. ist Mt. Bonds, 


OF BACH SEPARATE YBAR. 


£ th 

8,579,935 Caledonian, Pref. No.1 4 |132 4 
2,946,342) Do No.2 .. coe $1231 3 
1,639,890| Do 1878... 
’ 062,096} Do 1884 ........ ° 

1,243,c79} Do convertible ...... 
685,000/Cornwall Minerals .... ..| 22 25 

240,000) Eastern and Midland .. 
1,300,750) Furness, Con. Pref..... 4 121 3 
360,000} Do Pref. Stock A.... 4 117 19 
1,892,150| Glasgow & 8.-West. .... 4 |13¢ 32 
1,655,941; Do Pref. No.2 ...... 4 129 31 
6,038,798|Great East., Con. Pref. 4 (130 32 
2,625,000} Do Redmptn S8tk., 86 4 (128 30 





743,800 





4,007,381 


104,300 Mntrl.& Chapin. 1st 
400,000 Nwfndid.1stMt.Ld.Fds. 12 43 45 | 5,129,000 Do Gold Bonds .. 6 1931 103 10 
600,000 New Brunswick 1 Mt. 6 116 17 | 1,000,000 Memphis & Charles-, 

5 158 $0 25,000 New Zea., Mid. L. £10sh. 5/, 4 6 


4 128 £0 : 
4/129 32 $2,000,000 Ont. & Quebec Cap. 


206,200 Welletn., Grey & Bruce 


5 104 6 | _N. Orl. & M. Div.6 1830 125 30 
4,000,000 Do 10-40AdjstBds, 6 1894103 6 


town Gold Bonds . 6 1924 93 97 
Do ist Mt. Db, ,Serippds | 11 6 | 1,888,000 Min&StLou.Gid.Bds.6 1931 200 
ee 6143 5 


o 


2,615,000 Minn. and Pacitic lst 


=z 
Do Perp. Deb. 8 5 130 32 Mort. Bonds .... 6 1936 100 


“| 70 80 676,000 Quebec Cntl. lst Inc. Bde 1}, 22 24 | 8,261,000 Mirn,SaulteSt Marie 


& At. IstMt.Gld. Bds 4 |1926) 95 


6 

} 7 

200,000 St Law &. Ott. Ist Mort. 4 300 2 |39,774,000 Mis.Kan. &Tex.1Mt.4 | .. | 31 33 

820,450 Temiscouata lst Mt Db. 5 55 60 | 3,000,000 Mobile&Birm.1stMt. 6 1997 45 50 
719,000 TorontoGrey,& Bruce, RI 


of Can.8ter.Bds IstMt 4 102 4 | 2,096,000 Nashville, Flor., and 


Sheff., aistmt.bds |... 104 6 


: Ry. of Can. Bds. 1st Mt. 7 100 2 |30,000,000 New York Cent. Mt. 7 1903 124 29 
1,400,963 - “ae till’93, then”. : 4 > 170,000 Wellgton. & Manawatu | 16,801,000 N-¥.,Lake Erie, &W. 
749,018] Do 1867... aperente a Shares, £1 paid ..... - 3) 21 |” 1st Con. Mt. Bds. 7 1920 135 4¢ 


127 29 
1,248,450] Do 1888.............. 4 127 29 | 400,000 
12,819,520 Gt. Northern, Perp. Prf 4 132 4 
11,566,612 Gt. Western. Con. Pref 6 165 7 


14,003,187| Lanc. & York. Con. Pref. 4 132 4 | 
1,600,000} Do Pref., 1888 ..... . 36.114 16 

6,190,315 L., B., & 8. C.Con. Pref. 6 (165 67 
2,172,960] Do 2nd Consolidated 6 (163 6 
6,686,184 Lond., Chat.& Dov.Arb 4}/:06 ¢% 























869,532} Do 2nd Preference .. ..| 43 61 | ~ 
23,080,620 London & N.-Western 134 € | 
8,944,989| London & 8.-Western.. 4 133 6 | Present 
1,099,836 Do do 1884 ....... . 4 132 34 |Amount.| 
400,000; London, Tilbury, &c. .. 4 122 24 
1,100,000|Man., Shef. & Lin. Pref. 4 123 6 


1,000,000) Do 1872 
1,080,0C0| Do 1874 ...........008 
1,600,000; Do 1876 ............ 


162 54 
18z £4 
1f2 54 


DEPOT ee ee me 


1,000,000] Do convertible, 79 .. 5 148 56 | 160,000 
1,380,000} Do convertible, '8i .. 146 48 | 
£,602,038|Metropolitan .......... 128 30 | 250,000 
260,(00| Do Irred. 1884......, ° 124 26 
200,000| Do do  1887........ 124 26 
1,600,000 Met, District .......... | 93 o4 


26,703,7¢8 Midland Con. Per. Pref. 4 133 6 


8,860,198) North Brit. Con. No.3 4 125 7 
2,422,485, Do E.&G. Pref .... 44137 9 
418,606) Do Cony. Pref., 1874.. 6 149 61 
2,200,889) Do Irred. Pref., 1875 44135 7 
604,888] Do Conv. Pref., 1876 44.135 7 
605,728] Do Convt. Pf.Stk.1879 6 147 9 
SAAN TOTS s45ciccs. 4 118 20 


22.732,900 


23,650,000 


| 


10,974 Wind. & Annap. Pref. 








11,247,100 Cleve.& | 
38,000,000 Den.&RioGnd.Cm.8tk, 1¢9 | 132142) 6,v00,000 BtLouis Bg. Ist Mt. 7 1929 128 32 


27,600,000 East Tenn., Virg., &., 


| 100 | 
18,600,000 Do 2nd Pref. Stock.. jun 
43,596,776 Illinois Central ...... 


Do do Debentures .. 6 |102 5 | 3,795,977, Do ist Cons.Mort. | 
Shares, £20 paid 5 | 16 26 fes,607,000) De ent Bonds 5: T \ivee! 'o3 a6 
occere } ’ 0 2n on. rt. oO 
Do Debenture Stock 4 | 90 95 |44,447,000 N.Y.Pen.&OhiolMt. 7 1906 22 24 
13,100,000, Do 2 Mort. Bonds .. 1910) 2) 34 
| 28,784,000! Do3 Mort. Bonds .. 1915 = 5 34 
7'283,000 Norfolk&W.Gen. Mt. 1981 121. 3 

6,000,000 Norfolk&West.Imp. | 


AMBRICAN SHARES AND Bonps, | and Ext. Bonds 6 1934 108 10 





—— | 1,600,000 Do Adjustmt.Bds. 7 192418 10 
Se) 43,922,000 N. Pac. Ist Mt. Bds. 6 1921 115 22 
3 & Closng}19,426,000 Nrthrn. PacificGen. | 

es ices | znd Mortgage .. 6 1933 112 14 
qu 10,791,000' Do 3rd Mortgage.. 6 1937105 8 
—— —— | 3,125,000 Ohio& Mis.IstGn. Mt. 6 1932102 4 
16,654,000 Oregn.&Cal.1Mt.Bds 6 1927) 95106 


Name 





SHARBS. £ 
67,607 AlabamaG.S.A.6%Pref. 10 7) £4) 2,242,000 Panama Subsy. Bds. 6 1910 96 9 
166,600 Do B Ordinary...... 10 |. 2 23 | 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 116 19 
Ala., N. O. Texas, &c. 


9,900,000 Do 44 Gold Bonds 44 1913 113 16 
BE lenasiecses 10 | 2 33)20,000,000 Pennsyl. Co. Ist Mt, 4) 1921 1:1 14 

Do B Deferred...... 1 $j] 2,400,000 Pitts.,Clevelandand ~ 
3 | Toledo Gold Bds.. (1922 114 17 


22,412,000 Central of New Jersey 100 | .. .. | 6,993,000 St Joseph and Grud. 
68,000,000 Central Pacific........ 100 | 26 26 | 
46,027,26] Chic. Mil. and 8t. Paul 100 | €8} 9 | 1,071,000 §tLouis & San. Fran. 


Island Ist Mort... 6 1926 93 96 


Do7 % Preferred.... 100 1zu 25 ist Mt., Miss. &W.6 1919 110 20 
Pittsbg.Gar.7% 60 | 77 79 | 6,166,500 Do 2ndMt.,B&O. 6 1906 1C3 8 

Do 6 % Preference .. 199 | 474485 )16.352,000 St Paul, Minn. and | j 
{ Mani. Cons. Mort. 44 1983 105 7 
+ ee |31,922,000 South Pacific Ist Mt. 6 1905 116 18 
as 924 \s7 90,000 eS 6 — a : 
lou 91: 924) 27,229, Union Paciticlst Mt. 6 5 
Do 4% Lad. LineStk. 109 | #4 6 | 6,1¥1,000' Do Coll. Trst Bds. 6 | .. 88 92 


Com, Stock ...... 


1,004,600] Do Con. Pf. rd. Ag., 90 ...115 17 {10,000,000 , 
1,181,250 N.Eastrn(Blyth& tyne) 4 132 "4 49,466,500 Lake 8 ore, Go. sesses 100 124 25 | 1,823,000 Vicksb'g Sasover’. 
11,904 #40|_ Do New Pref. '76'.... 4 132 4 [52,500,000 Louisville & Nashville 199 | 653084) &c.,PriorLienGold 


700,000|N, London 44 % (max. 5) 45 147 60 















250,000} DO 1875 ....0-. ssc cee 4h 145 8 
071,000) North Staffordshire.... 6 166 64 
960,000) Do 1873 ............. . 44 159 41 
979,740) Khymney........... coe & (127 29 
2,172,580|8.-Kastern, Con Pref .. 44 144 46 
2,640,520) Do Preference ..... - 6 164 66 


719,176] Do Vest. Comps’, Stk, 4 (127 29 
1,900,311/Taff Vale Pref. Stock .. 4 127 29 


Inpian RAILways, 
£ | % 

2,200,000 Bengal & N. West, Ltd. 6 119 22 
100,00 Bengal Centra’, L., Gtd. 34 

+ th net earn. £5 pd 53 6 

8,000,000 Bengal Nagpur, Ls Gta} M16 28 
+2 surplus profit. . | 

Bom., a, &c. Gtd. 86/ 193 96 

41,914 Eastern BengalA. Ann.9/10) 26 26 

74,936) Do‘ B” Annuities ., 9/ 25) 9 


} 


3,000,000 


47,841,100 Mexican Central, Lim., 


47,000,000 Missouri, Kan. & Texas 199 
89,428,300 New York Cen. div. pay. 


77,414,600 New Yk. Lk. Erie& Wst. 1909 M7gls 
8,636,600 Do 6% Preferred .... 199 | 36 35 
58,113,982 New York, Ont.&c. .. 199 | 14 15) 
43,000,000 Norfolk & Westn.Pref. 109 | 25426 £ 
yee pone on ee. 100 | 14 16 J | ad 9 
36,658,61 o Preferred Stock.. jog | 34 35 743,850 Ala ,N.U.'Tex.ac.Db.6 1940 9t 93 
20,062,629 Ohio & Missip., Comn. 199 | 1541! 1,048,390 A‘De and Debens. .. | .. | 36 38 
5 & 


»., Co 
4,030,000 Do6% Preferred... | 75 80 | 1,791,800 val. . .. 1910 127 
126771200 Pennsylvania ........ — t Alegheny Vol quer 


40,332,361 Philadelph. & Reading.| 20 | “sy 9 | 
19,714,28€ Pitts. F. Wayne & Chic. | 


2,490,000 BtLLou. Bag. 
20,000,000 St. Paul, Minn. & Man. 


ORGS . is scccsecs . 6 1915105 7 
Com, Stock ...... 100 9 10 | 3,000,00 WestPenn.GoldBds. 4 1928 100 3 
) 31,12 ) 1,60¢,000 Wheeling&Lake Erie | i 
| istMort.(Wheeling — 
Div.) Gold Bonds 6 928102 4 


| 


| 


in London 48 1id.... 199 103) 4, 


Srex.ine Bonps, &c. 





-- Atchison Certs. .... ..| «- 


51452 | 806,200 Atianticist Lesd.Ln. | 
Rt. Trst.,.4,Mt.Db 4 .. | 93 95 
713,800 Baltimore & Ohio..6 1895 103 6 


7% Ged. by Penns. ..199 167 59 | 1,921,800, Do «-. 6 1902 113 15 


20,000,000 St “Louis 8. Western 1,900,600 Do .........00.226 1910 119 21 


5% ist pref. ......| |. | 10 15 | 1,432,800 Do 1877 ......... ~5 | .. €08 10 

5 ey luv 103 6 | 2,400,000) Do ...........0.. 44 1933 111 13 
Do 3% 2nd Pref. Stk. 199 | 48 62 | 875,970 Chic.&Altn.Con. Mt. 6 1903 117 19 
760,900 Chic. M&St Paull M.7 1902 127 31 


C, Stock ..... 108 13 | 600,000 Cleve., Coiumb., &. .. 1914 125 30 


$48,666, Do Debenture Stock.. 4 126 28 | 1,250,000 Tun. Rail. of St Lou. 6% jy) 103 6 | 359,100 Eastn. Rly. of Mass. 6 1906 118 22 





168,622, EK. Indian Ann A.1963 2/114) 26$ 7}/60,868,500' Union Pacific ..... ++-/100 | 28.203) 723,000 Lilinois Cen.Sk. Fnd.5 1903 10¢ 6 
624,900 ¢ Do Annuity B...... 6.34) 204309/25,000,000 Wabash, &c., Comm:.7." top 9 10 | 600,000 = cee 1895 103 
6,660,000," Do Def.Ann. Cap.Gtd 24,000,000! Do, -.5 195106 9 


44+ jth one. ueens 76/3131 4 
1,435,650; Do Irred. Deb. Stk... 44 133 42 
000,000.G. Indian Peninsl. Gtd. 6 170 73 


Preference ....109 163174; 200,000 Do .............. 
{ 325,200 Lehigh Val. Cons.M.6 1897 103 6 
Currency Borps. | $98,388 Louis. & Nash. M. C. | 
eseeeee 6 1902 109 12 


% Red & L div.......... 
2,701,450 Do Deventure Stk. .. 4 129 32 | 1,760,000 Alab., Gt. Sth.1 Mt.6 1998 113 16 | 700,000 Memp.&Ohio,1stMt, 7 1901 114 33 
8,000,000 Ind. Mid. Ra Gta. iz} aap 28 |, LaeeS0e) Atbenpapaeeat Mt.7 1906 124 9 | 800,000 N. York & Can. Bs. 6 1904 114 16 


| +2 Gta us pro’ 

8,767,670 Madras G onheepeena eee 
ose 208) Be SE wencne soos 141 44 |74,600,000 
600,000; Do do .......... 
884,700 Oude and Rohilkund | 






10,100,000 


129 493000) Atchen, Top. 


n. Fe | 
Gen. Mt. Gid. Bds 4 |19g9' §3 8 
Do Inc. Mrt. Bds. 5 


2,000,000 New York Cent. Mt. 6 1903 119 21 
000,000 N. York Pen. & Ohio 
| 43 9 Prior Lien Bonds, 6 1896 105 16 


'1989 
sees 4$ 132 5 |10,000,000/ Balt.&OhioGid. Bds. 6 |}995 114 16 | 367,000 NorthCent.Con. Mt. 6 1904 107 9 


DoCons. Mt. Bds 6 (19g 117 19 800 Panama Gen. Mort. 7 1897101 6 


669, 
|. Debenture Stock .... 4 100 4 |10,667,000) Balt.& OS WistMort 4} |1990|108 10 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 127 29 


200,000 Robilkund & Kumaon L 64 117 21 | 3,000,000 Balt. & Pot. (Main) 6 
1,600,000) | Do (Tunnel)...... 6 
» ae Scinde,P.&Del.““A.”An 0/11) 26 6 | 6,500,000) Burl. C. Rapids, &. 5 


\Can., Southrn.,1 Mt. 6 


Do“ B” Annuities .. 9/i| 29 3u |13,923,601 
426,000 South Indian Gta. .... 44 13 38 31, 000 
8,60u,000 Sthn. Mabratta, L.c4Z& 


| gnetearniags........ 114 16 125,888,000 Cent. Pac. let 
1,192,600) Do Deb. 8to2k...... 4 1:9 22 | 3,650,000 
2,000,000 


\Nizam s Stat»—Guar,., 6 118 2) | 8,000,000 

1,206,000; Do Mortgace Deb .. 4 (104 7 |10,600,000 
et of inaia Portmeee, 6 | 65 75 

| Do Debeniasa Stock... 6 | 85 vd | 2,316,000 
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che Ba L& Quincy 6 | 103 7 | 1,133,800 
r a i 
‘Chic., Mil. &St od ; 


1911 120 24 | 4,693,800 Do Con.8k.Fd.Mt.6 1905 118 20 

1911 123 238 000,000 Phil.& Erie Gen. Mt. 6 1920 131 3 

1906 +63 S | 1,300,800 Phu. & Read. Gen. 

1908 103 7 | _ Consd. Moi 6 1911 120 22 
| 1,872,800 Dolmprvmt Mrt.¢ 1897 103 5 

Gen, Mo! ++ & \:987 114 26 | 1,363,400 peseey Sonne, 6 1926 129 3: 

6 | 96-8 105 12 | 3,00u,000 St. Paul, Minn.,and 
Do Lnd. Gnt, Bds. 6 1909 101 3 Mani.Mtg Scrip 4 1949 91 93 
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Chic. &W. Iniiana Gid — ur.6 1903 109 1) 
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} De Gen. e+ 6 1901 116 17 
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700,000 100 Do 6, Debentare ‘ber 
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650,000 100, Do Per. 6% Deb. Stk. 
21,250 20 Cond. d’Eu, L. gtd. 7%... 
8,400 100. Copiapo .........ceec006 
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2,000,000 100) Do 6% Perp. Deb. Stk. 
60,000, 1C Midland Urugua: iL.) .. 
1,146,375 100, Do Debenture Stock .. 
60,000, 20 Minas & Rio, L., 
25,699 20 Namur & Liege ; By the 
bed = 14f. p.an. { 

9,701. 20) Dog. 6% pref. ‘Govmt. 
82,6:5, 10 Nitrate Railways, Lim.. 
40,000 10 N.-E. of Uruguay, LT 

6,981 20 N.-W. of Uruguay, lL, .. 

675,220 100 Do 6% Ist Pref., &. .. 
269,115 100 wo 54 2nd Preference 
398,000 100 Do6% Deb. Stock, &. 
44,697, 20 Ottoman (Siwyr. to 


173,410 100 Porto Alegre. &. Deb, St. 
72,314, 20 Provl. Ore Vines OAs 
241,956 3 Quebrada = L. & Upr. 

400,000 100, Do 6% Deb Stock .... 


1,200,000 100 Recife & San Fran. L. gtd. 
71,843 20 Riga and Dunaburg .... 
$9,660 10 Royal Sardinian ......++ 
69,490' 10’ Do Preference... 
92,000 6 Royal Swedish........+. 
88,000 4 Do Preference ...... 


29,857. 20 Sambre and Meuse...... 
19,991 10 Do 5$>% Preference .... 
100,000 20 San Paulo(Braz.) Lb..8 7% 
760,000 108 Do 5% Debenture Stk. 
19,687, 20 Smyrna & Cassaba L, «. 
6,250 20 ween eas 
738,432 20 South Austrian .....+.+ 
30,000 20 8. BrazilK.G do Sal 
991,879 100 Do 6% Lrred. 
823,832 100 Swedish Cent.,L., DebB& 
216,098 100 Do 6% Preference ..-+ 
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‘Alagoas Debs., red. 1913...+++ 
+4 Brasil Gt. Southern Mortgage 


Debentures ....-+-2+s+9**2" 
100 Brazilian Imp. Cen. 
100 Campos and Jarangola, eo 
100 Conde d’Eu Debentures...+++ 
100 Costa Rica Ist Mort. Debs. -- 


100 ‘Donna Ther. Chratns, Lasers 

tern of France. ..++.«++s* 
100 Havana Rail. Ist Mort Bonds 
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BREWERIES, &c.—Con. 


June 3, 1893. 
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Foasios Raltway OsLicaTions —Con. AE: | ral = ° ere ieee 
Name. \Closng \ a | Name. ‘oes 3 ; Name. 
1) ume ‘torn = ts aa ee a Wie Te Print 
: 10 | 10 Menchester eww’ ry,L.,Ord. 103114 1 Bland, J. & Vo.. Limi **) 25; 5 \Aus. Mt. Land 
- | een memmeer| 19 | 10 | eTeNce......0+ 112-24 6 | 6 Rodega, Limited ere 4 of tk 100; Do 7 Debentare Stock 10 ws 
nT 3 18 183} 10 | 10 \Nalderd Collyer s,L.,Ord. ... 13 134} 5; & Brooke, Bond and Co., i. . « 20 | 2 British & American Mrt., L. 
2 Paris, an? Med. Mt é 101 8 10 | 10 | Do 6% Preference ...... 12 12j) 6 | 44 brooke Simp & Brille,” 7 | ab38} 95! 94 British & Austn. T.& L., Le) 8 
100 Piraeus, Sthcen, Be. 1st Bee ea 4 | Stk 100 | NewCity of Lon. Brwy.L.ord 144 9 | 10 | 10 runner, Mond, and Co. le) « (97% [Stk 100 Do 44% Debentures ...... ; 
10 Prov. Orel Vitebsk, gtd. ..-- : a StkiO | bos % Preference......++ ue * 10,0) DoTy% Preference . 64:74 | 26 | 2 Betti dees Land .... = 3 : 
%@ Ro } Sardinian, Ao seeseees 3 | 11d’ &tk 1¢0 | Do4y, Debenture. ...... 6 6 Rryant & May, Limited .. “| anib Stk 1) B. Ayres Harb, Wrks. Trust, 73 73 / 
oe D osencne, sageeuee cee Biter) ¢| ¢ New Westminster Brew. ols “a é é 6 mackaa £0. bucknall and egit| 10 | 3 . 
i a rande .....++++ oe 7 an ©) 0 6% Preference ...... WU ME aceecnercacous* 7 | Caledonian 
100 Siailian Rail., L.,1st Mt. Deb. 6 «- 10 | 10 Northamptn Brewry, L. ord «4 ti T 7 Campbell & sons Robert, i ees) F lene &. et oe my obrof . 
109 Smyraa & Cassaba 1st 1 3 | 10 | eit PONE inc shs05sse< 9:1 |100 100 Cantareira Water, 6 Rape) fe wit 1) Canada Com sicey'y| 23 36 } 
 “Prebenture ...ceereeeeree 3 \ Wish Stk 100 | Debcnture Stock.. 100 3 | 10 | 9 ‘Cassell and Co., Lim «+; 164172 | 49) 4a Canada North-Weet 344 : 
@ South Austrian ......-- “3 | agi: | 10 | 10 Nottingham brewery, Lim. ‘| .. 100 Catalinas Ware., 6% Debs... | #8 €0 Colorado Mort. & eee bt eb ' 
Do 1871 (Series X).. *° S| se 38? | | _7% Preference reat 6 6i; 10 10 Ceara Harbour Corportn., Le} 5s 0b | 60 | 10 Credit Foncierof Maurits, .. .. } 
9% (Southern of France.. ~e 1112 Stk 100 | Do ist Mort. Deb, Stock 8&3 §3 |100 100 Central Produce Market of, ert 4 Debenture Corporation 32 44 / 
‘e th Italian .....- ** 3 | r7q1aq! Stk 100 Reid's Brewery, 6% Pref. .. 110 22 Buenos Ayres ............ ioe 10 ‘Freehold Trust of Aust., 1 a { 
‘estern of France . oe til 13 | Stk 100 | Do4% Deb. Bina eiees 108 10 | 10 Ie Chie: go & N.W.Granaries,L) 24 10 | 6 Gen. Assets Purchase, L...| s¢@ds 
100 Wstn. of Buenos Ayres Buds. ; ot 2 | 10 | 10 St Pauli Breweries, L., Ord, 10 31 10 °° Chicago Packing & Provision * : 
100 |_Do Mortgage ae: ** 01 4 | 10 | 10 || Do Preference .........; 12 8 40 364 City Offices, Limited ...... 1 13 Hudson's Bay ............| 15 184 
300 West of San Paulo Deb....... 2 I) & | 10 | 10 Showell, Son & Co., L., Ord ” 


2 City of Lond. Real Property nt 


R 
@ Zafra and Huelva Bonde .... 3 | e211) Stk to 
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Impetial L. : 
10; 10| Do7 3 Preference. ..-...: Do 32% Debenture Stock.. 10 | 5 tmpet ial Property Tavet.,b. 4 it 
| 20 | 6 |Smith, Garrett & Co. \L.,Ord.| 6% 7 | 1¥ 10 City of Santos Imyta » Lim.) 9 w 100 100 Irish Light Ris.,&c.,6% Cts..| 106 § ; 
| oo eee 20 | 20 | WS ences oo'eh) 6 6 Cie. Genl. ae Asp alt: Lim.) 101) | 373) 2 Land Mortgage of het: 0 2 ; } 
— 2 10 | 10 ‘maretta's Brewry, i Ord, 416s ” 10 © Coats, J. & Rate aca aneale st nas we toe ee Debentures So ne «| 9» 100 . a 
L ee eee vlorado Nitrate ... nd & lie e 
BANKS. ————_———_—— > | to U lethed Otaies Brewing Sei ey ate stk 100 Cc — DeROEOE ‘nccctecste | 1011} 100 106 =Dos y Mort, of Kerpt, I. Lol Hy iW '} 
2 é< | stk | 100 ‘Watney & Lt 0, Ltd., b% Deb_ 116 JW 4 4 Do 64 Reco bed. Stk. 1887, 1% v'I6. 1 7 a ecurities . Limited , “| a S| 
of | econd eccccces » | saw Yebenture Corp., L. B 1 ime 
| Stk 100 OO ceocccns ee i i7 ; , 
S| we «SC | tk INSURANCE COMPANIES. on "3 phos Roe tak | ae pe Londes dh anes ese | ens rt 
~~ Eis Sts; tk 100 Do 44% Perp. Deb. Stock. ./120 a4 10 London & New York Invest.| 6 Hy 
# | 3 | é J | Se | | ttk 100 Do 4% Irred. Deb. Stock.. 9710: 10 | 9 London Finaucial Assn, L| 14 23 ae 
ee | ee $5 <2) Some. 7 we}! 7 Devas, Routledge&Co.,Ltd., 7 7% nai ; a 
ol | a Ciagisz m 1 atal Land, &€., Limited ..| 6 ; 
she. % in Limited. 10 | 10 | 3} 43 § | $5 | ¢ = af 10 10 Eastmans ..........-. very 33 24]! i 6 Do 8% Preference ...... % et : 
100,000, 3 Agra .L 8) 6 4 2: a5 a &\| cA] 3 3 EK. C. Powder, Limited “...:| 64,7 45 | & National Discount, Limited) 991 : 
wooo it as deswton * eoof!1208 12°13 | ——— ——— pee ie ia mn | 3% Os 10; 2 New 8. Wales Mort . i i tal 
‘ sg | | 0 ield (J.C. and J.), L. 2...) 7 10 | 1. New Zeal, and K. Piate..|” i : 
39,970 : See eer: L | 2 _ ea ae 250,000 oe Alliance Assure., 20, 2}/ 9$10}| 16 41 rore Street Warehouse, i: “ 9 | 95 24 N. Zealand ond B Pinte... tin ; : 
000 fc Anglo-Foreign'L | 7 | 7 | og 73] 10,000 10 \AlllanceMar., L 100 25 42 44 1 | ||, Fordham. W.B.& Sons, L-.) 14 18 j100 100 Do Perpet. Deb. 4% ......| 9 92 ‘See 
60, tn ~s Ital. eet 8| 6/617 24°000 |p ‘Atlas Fir. & Lf. 60 67324 | 15 10! hoster, Porter, and Co., Li.) 16.17 | 95 | 6 N. Zealand Trust & Loan, L. 426 iat : 
wee 10 Bank of Af ‘es. 1 | 182| 64. 6) 74| 67,000 6 Br. & Fr. Mar.L | 20! 42021 | 5) 5 General Hydrantic Power,L, 88 9 25 | 26 _ Do Preference. .. a sect : : 
000 11 BR of Astri'nsia’ | 40"| 40 66 70'| 100,000, .. |Brit.Law Fire,L| 10| 1 1 4) 10! |} ree rot 5 ye ett Sth 100 North Britial Austisn., L..:| 10 16 . ; 
30,000 ‘ ‘ < | ) UTE, secces . teed 
90,000 "4 RatBN. pare 60 } 60 er 7 20,000 15) ps 'Cler., Med. &Gn.| % 25! 2h 17 18 | 10 | 10 Greenwood and Batley, LL | 4% 6 wi * oa irrod, Guarant “abet H 
10,000 3/€p 8)B. of Constanopl) 10) 6 | 4 5} 60,000 \Conimer. Union| 50| 6 29 <0;| 10 10 Do Preference .. .. .... 6474 |stk 100 Peel River Land, &e., L.“2:) £8 92 | 
20,000, v Bank of | 26 | 124\14 16 4,000 10 County Fire....,100} 80 146 4 ag} (Stk 100 Peruvian Corp............ ool i 
Brot NB Wales! 20 | 20-50 56 | avo, 6 |Kagie 60| 6 44 4:| 5 6 Harrison, Rarher, & Co.,T.) 58 ¢2 lsug lov Do 4/, Pret... = 26 16 
noe rn ‘of N. 5 Waleg 10 | 6} 43. | 75,000, 10 (Employers Lia. 10. 2.363] 10 10 Henry (A. and 8, and Co.),L 14114 -- (100! Doo? Bas, ...... hg / . 
W000 &| DoNew Bhares| 10! 7% 6 7t] 20,000 ¢/p.s.'Eng.& Bcot. Law! 50\ 34) .. 6 6 Hildesheimer & Co.. ee 3h 48) 9) 14 Queensl. Invest. & Ld. Me. “eli vite / FI 
60,00 6 Bk.of fonmania 20| 6 | 7 | 10,000 4/4 |Equity and Law, 100} 6 213) 10, > ereeey rere ren 2 44 [Stk 100 nee, Perp. Debentures, 81 84 | 
} | 4 eee .; = 
ft | ona hansen | 10 | 6 | 23 2] 100,000, 6 | FireIns.Asso L.| & 4 .. | 10 10 Hotchkiss Ordnance, L....: i} 3 | 8 Do B Bharee — rr 2 . 1 
120,000 11 ‘Bank UViceria| oat WL. Sh a oe 10) 10 Do TZ Preference ........ | 28 231 10! 2 scott. American Invest., i. ai 6 4 
260 16 Cap. & Counties, | 60 | 10 |8i422i| 10,000, 12. General.........100 61218 [100 100 Do 52 Mortgage Debs...../ 90.95 lstk \100 Scottish Aust, Invest,’ L.)155 05 i . 
0100-7 Chartd, of India, | 20,000 8 |Guardian Life: 100| 60 v7 9 | & $b Rowell and James, Le... +0,| ¥ ia Stk 100 Dooy do "s+ {131 36 } ee | 
<i eo ac ~~ a. ee 60,000 22/p.s. errs Lim... 20| else 3| 6 _ 6 Imperial Russian Cotton .. 1 2 - = a4 Git. F ee 4 aa “ Bae 
| tnd, Lond. &e.| | 377600 Sit )-s. Imperial Life . | 30 $\°a 7 [Stk 100 Impd. Industrial Dwellg., i. 125 30. | 20 | 29 South Australian ..... tht 
100,000 10 ‘city Li nited “| iio 10 19 20°] 67'000! 40 Indemnity Mar.| 16, 3) 7_ 8 | 10 10 Improved Wood Pavemt., lL. 124126 Stock Exchange jg ben: me 192 6 eee 
9,000 10 Colomiat ...../100 | 30 36 3° 136493, 10 |Lancashire | 20} 2| 62 6;] 10 10 Ind. Rub., Gut, Pere.,c.,L. 225 34 | j4 | “2h Texas Land and Mort,, L.| 8 - 
0 ona eseces 493) | eee! s00 94/14 16 10 10 Kynoch, 6. andCo., Lim. ms 17 | cz { ” . 
300,000 124,Com. of Aust. 1 0 4 .;+,.| 60,000 83 (Law Fire ...... 4 ; 10 | 1 Trust & Agcy. of Austr.,L,| 3% 3 oe 
100,000, 94 C lidated, a 10| 4. 273 100,000) 4 |Law Gt. & Trst| 10) 1) th 2)Stk 100 La Guaira Corp. Deb. Stock 90 96 10/10, Do do... 14415 p 
| oe @ Ene. Beottish & | 60,000 £1p.s.\Law Life ...... | 20] 20/22 4, |100 100 Lake Copais, Limited. .....| 38 43 10 | | 10| Do5% Pref. Shares...... 12°13 : ; 
i Ristralianche| 20 20 | -| 143, 120,6/6p.s. Law Union and) | | 10 10 Lautaro Nitrate. Limited... 64 68) 99 | “5 ‘Trust and Loan of Cauada.. i 
0,000 6 Ger.Bk.of I nel 10 10 11 ’ Crown 10'12/-| £2 €j| 20 | 20 Liebig s Extract of Meat, L,| €2 66 20! 8| Do New | 
£0100 20/) sjHfongn&Shan.| 28h) 38422. 4 | 99,000 14/p.s Legal & Gen: 1. by g)18,15 | 10 | 19 Liverpool Nitrate: Limited | 68 | 10| 3 Trustees, Kxors. &¢. Gorp, L 34 2tdis i 
Bee vieeccecee| =| en Pee Baa) 8) $ esrpet Nate Hime ¢ 3, | fo | & oion Bicount of Lond Lia iF 
| s ’ bd 
+ ie bonien | a0 | a6 a2 [gous ‘8 MBatitatwuity a.) a] 8 6 London Stereowoyicybenk) ibe) @| ®VE, Oeindey| 44 tf 
12,60 tr 6 fonian, Limited.,| 25 | 26 15 16] 36,862, 20 |London........ 2% 12 jlez i4 } ” , | Stk '100' Do6% Preference.,....., i 
208,260, 164 Lloyds’ Bank, L..| 60 | 8 2647] 77.43 20 |Lon, & Lane, F.| 26) 2):5}103} 10 | 10M: —— ?. a ¥. Hoe eg g} [Stk 100 Do 4) % Irred. Deb. Stock |104 6 = 
1,000 14 Lon.&Braziln.,L.| 20 | 10 144161] 10,000 10 |Lon. & Lance. L.| 10 2 | 38 44 10 Mckwan Jame - iekeas * 1 25 | % Van Diemen's Land......., oll i 
“Mae = ee & County, L 80 | 20 | t7 591 60,000} 10 |Lon. and Prov. | 10 EE ener 4 6 | 1 Western Mort. &Invest, i.) g § ; 





Mar., Limited) 20 243 
65,406, 6 Lond. and Mid.. 
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40,000; 414 \Marine .......-| 

































































146,000, 17 Lon. & Prov. L.| 10 | 6 19420: 60,000; 10 Maritime, Lid.| 10) 2) 4 4) 6 | 6 ey rey &c., L. | eae ee ae ae ee . 
m0 12) beni #5 ( 6 Rt] Gee] 6 [Aerehrned AL Jo) ai} 1 SS Metron. Dwlings Assoc.,de., 21 23 FINANCIAL—TRUSTS, — : 
90,000; 9 Lon. &8.-Wst.,'L| 60 | 20 |41 42 110,000 20) p.0) N. Brit.& Mercl.| 25 6 36 38 | 10 as, Gafe, ee “a 8 ie? Stk 200 Alliance Investment ...... 70 ; / : 
140,000 }z Lon. A Wests L.|100 | 20 557691] 60,000, .. |Nat. Marine, L. 10) 2) 4 3 "5 6 Moir, John and Sons, Lim, 38 44 |sue |100 |American Anvet. ‘Trust, Pref 132 23 a 
6,000 § |Lon-Chr. ofAustl. | 20 | Bescon: 30 25 Northern 100) 10\61 3 3t 34 Moniis, B. Morris, &. L oe} 2 2 Stk 100 | Do Deferred........ 122 46 ; ‘Ba. | 
00 8 Lon. Bk. of Mex. | - Na 4 National Safe Deposit, I $y of |Stk 100 |Army & Navy Invst., L., Pf. 75 80 } 114 
» eS America, L.| 10 | 6 | 38 41] 40,000! | 10 ‘Ocean Marine... 25 R} ato 10 2 pecan sectinen, Laat 318 ete lee Do Deferred ain aces| | 22 26 if an 
1 Jnt.8 34 6 hoenix...... | 60) 60\% % 0 pentnre Stoc 2 , : 
impo 39 ae Paris i 100 | 16 ad ate ate Wailea asia, 10 9) 4 4 6. 4 ‘Norton Brothers and Co., i. 2g 3) Stk 100 Bankers: Invest Trust, Prt, woioo Zo 
A oof 1 22) 3 BAG, occu 5/ eg 24 : Bo 
16,000 5 Mere: Tr.’ ; } . 33 Sinn 2 Royal E Ee Bt. 100 a Z 10 ¢ — pene ow, ay j tt f; Stk |100 Do 4 % Debenture Rtock.. | eae | / : 
#000) 18 Metrop,  birm., & ‘asian 122,224) 684 \Royallnsurance, 20| ee OF S| wl Jone et ae ocx tee Papelan, Amer, & Gen. Pref, 109 13 Be eea F 
ley | ge) Tt tS 0 10 | Do Pref. .....-. re erseveees Deferred. ...scsccceee 8 1 ' 
sine 1241 nat" of avcaeisia| °9 | § |Site 240,000 8/6 p.s Sun Fire ......| 10 1¢/) 98,64)8tk (0 | Do 6% Debenture ---.-.. 107. 9 leek 100 | Do 47 Per. Deb. btack.- 101 |S nm 
3,000 1/1 psNat. of Mexico gioo| $40, &* 91] “48,000 6,9p.s Sun Life ...... 10, 74 144 it 6 | 6 Phospho-Guano, Lim : 100 | Foreign& Col. Gov, Tst.L.P [pe a th 
100,000) |Nat.of N.Zeay1.|” 74; 241 & | sonrood! = Thames&Mer.M. 20\ 2/1041¢4} 16 | 16 Price's Patent Candie, ~ se ‘4 \100 oud . a 
sito 1 \Nat.Proofkug.L) 75 | sof 48" 4'| “Gsouvie: pes. Union.....:-;..| 10, 4(23 44/6 | 6 \Primitiva Nitrate Co, Stk |100 |Gen, & Com, Lavest, L, Pt ry " | . 
W062 19 | Do..........-- (60 | 1261 2| au.e40) av Union Biar.,L... 20, 34| 4 9 [100 |100 Recife Drainage, 1... 67 Deb er 7 Stk |100 Do Deferted.....<- | 60 65 eo 
40,000 ity *) North-Esstern| 20 | 6 1911 | 6,000, 219 Universal ‘Life 100 12) 36 8 | 26 [she So Sena Sy EDs L |stk |100 | Do 4% Debenture Stock: : 90 102 Sebi Lee 
80000 19 Parr’s & Alliar 2 \14 6 - | 100 |100 || Do 6% Debentures ...... stk 100 |\Govmnts. Stk, Invest, L., Pei? 7377 : 
40,000 10 Prov. of Ire. 1 100 2 2 | | | ? 7 ‘Rio de Jap. Flour Mills,&e. L 3 4 stk |100 Do Deferred . .| 89 36 ; } : 
100,000, 10 |Queensid.Nai’,L._ = —. nis DE cst iia —— | 6, 6 River Plate Fresh Hot, "| 1 2 stk |100 | Do 44% Debenture Stock. .\103 7 re Bee. 
ate if (Stand of Afr., L100 | 26 's0° 1'|  * Excluding periodical cash bonuses. | 6 | § Kit siecle 34 Zt lst |100 Guardian Invest., Pref., L. 77 #8 i 7 
tees 12 «Ho oe Austr., L.| 76 | 26 45 60 6| & 064 ° CoC. eg A i Stk {100 |InternatinI. Invest. Trst., L. 88 93 
lns.8tk. pte Stk |100 96 98 CANALS AND DOCKS, 20 | 3 [Bezel Mtge Cos + 1b stk jiu | Do 4% Debenture Stock ..1°0 2 ie i 
ieoo 1 ‘Union of Lond.,L,|100 164 343 tegpersieipinnciempainaneingenatia 10 | 10 Do fully paid ...se-eeeere| 8) Op Stk |100 |Invest. Trst. Corp., L. PL 93 97 / / 
46 6 \Un.ofSvain&Eng! 18 | 10! v4 sj < | 6| 6 Rudge Cycle, Limited......) 44 64/20 i099 | Do Deferred......+,..-... 102 6 / 3 
3 | Name. 'Closng Co., Limited . 3 stk 100} Do4% Debenture Stock..\106 8 
= m | & | Prices.| 17, 12 Setier & a i ag sited! sis §d stk |100 | Mercantile Inv.&Gen.,Pref.| 88 62 i / 
BREWERI —_——— 10 | § Bamuda Brothers, sim , 10 | Do Deferred Stock ...... 66 60 : Ee 
ES AND Stk 100 Alexanara Dock & Railway ¢873| 6 6 SanJorge Nitrate, Limited) (3 / 100 | Do4 % Debenture Stock .. 101 3 
DISTILLERIE stk 100 Do 4% Perp. Deb. Stock.. 100 3] 6 | 6 San Pablo Nitrate, Limited| a 100 [Municipal Trust, Ltd., Pret. oi 93 6 ee 
: 8. Stk 100 Birmingham Canal ........,131 3 | 10 | 10 Spiers and Pond ........ ++ 16gi6 100 | Do Deferred,..........+..| 80 84 : 
,——_——— _______ ]8tk 100 East & West India Dock ..! 13 26 |100 |100 | Do5 7 Ist Mort, .......+.. jtly 22 100 [Omnium Investment, Pref, v6 ¢6 tee 
| Stk 100 Do4%Debenture Stock../}00 3] 6 | 6 Spratt’s Patent, Limited ..) &% & 10 [Railway Debenture Trat,L. § e ae 
Name, Closng}i00 100 Grand Junction Canal ....118 21] 6 | 6 | Do(America), Limited ..) 4 100 | Do 6% Debs., red. at 10%. ‘108 12 e ie 
eae) Prices |Stk 100 Hull Dock ............ saee 87 40 | 12 | 12 Telegraph Const., &c., L. ..| 3¢ 22 stk (100 | Do4 Y Debenture 103 31 ee 
Mk oo Mop Bana Sn Stk 100 | Lod % Debenture Btock.. 104 6| 3| 3 Unit. Lim, &e. As eve, 2 52 ik 100 | Do4/, Debenture Stock .. 103 6 Tree 
BU 106 Dod Gamuel, &Bons, L.. 44 6 |stk 100 | Do “g .../110 13 | 19 | 10 Onited States Rolling Stock| | .. 100 |Railway Investment, Pref 100 2 e 
Stk 100! Do flerence............ 96 8 Istk 100 Lond. & St Katharine Dis. 47 49 |100 100 Bo $4 Debentures ....++++) 100 | Do Deferred.........-....| 15416 
4 % Barrett? Debenture Stock 113 10 |3tk 100 | Do Debenture Stock, 4% 116 18 /100 (100 | 2, Bonds 1869 ».....,.| 88 10 Railway Share Trost LA. : 
Btk 100 Us Brewery, Do 44 % Pref. ..... £92 26 10) 100 | po Collateral Trust Bonds! £6 6 Stk |100 Preference ...... 110 i4 fee 
Btk 160 | Do4 New Preference. 1:0 24 | 10 | ” ‘Val de Travers Asphaite, L. 1 wis 100 a Piste en. Inv, Trust, L. 76 80 ane 
w 10 . ' sn) wi Waterlow and Sons., Lim...| #4 100 Scot. Invest. Trust, L., Pret. 96 101 cee 
4 : lndlitwght Dediteceeeesseens.. | 63 66 | 10 | 10 Wateriow Bros. & Layvon, {| 22423 100 | Do Deferred.....+..-20.+. 65 W) aa 
0! not io Ord.......' 24 6 |Stk 100 | Do Preference, 44 %--.-...00 §| 1 Welford and Sons, Limiied) 12 Ise 109 Do 4% Debenture Stock. 101. 4 : 
|i veference............) idpldjistk | 100 | Do 6 % Perp. Preference. 106 9} 6 | 6 Wickens, Pease & Ca, dave 15 2 t Stock Conversion .......... Pr as tie 
6 | & Cheitend. } .. (Stk 1 0 6 2 Debenture Btock.. 237 40| ¢ | 4 Young's Paraffin, &c.,L..... 1 Crt.| 10 pubmar Dasarine Cables Trust...”|119°34 tie. 
© | 10 Chicago peBrewery,L.,0rd, 5% 5%) 10 | 10 Lacehiers Harbour 4% Gtd) 12 13 pea] U. 8. & oe Amer, lavest| toes 
10 1 a ont 8 ietagee ah 73'8tk 100 North Metropol. Canal, &c.' a6 €9 i sp ibliiebaaal Trust, Pref ............, 70 83 i : es 
Btk 100 | “De De Romine bene «ees 2igtae] 20 26 tues Canal pnares ........ 6) 73) 100 Deferred,.........+04.| 40 46 Ps i. 
Bi 10 Dasieieen Bree ek ced wei ete 100 paner Commercial Dock .. 24°28 WINANCIAL. “LAND, AND Bik 100 ee | : . 
me en peat: Limlted, Shares 1416 | INVESTMENT. ——_—— ainrinicteetie ie 
190° 2 $es ......,M7 10 | — ee lacinineb eee —_——— tts 
et Seine e™ Ls. | COMMERCIAL, INDUSTRIAL, &e oAs AxD eee. : FEER 
bi «5 loneans, Deb Debentures... .., off MOOR 1 eee se Saehiate gigi Name. Gems 10 & Dub. 10% i713 H te 
8th 109 ans by: ae @ | Prices. | 160 |100 [Australian Gas 6 %, Debs. ..104 6 / a 
a & 1 Aerated Bread, ees 12 | “> Agneakarel of Mearitiue [| 6| 6 » Limited .....-+0..| 54 6 4 
Be 100 | 6 Aluminium (L'*A‘........ | 2 |Agnenkarsl Land Mu|  "" (Stk 100 Brentford Consolidated....\si7's3 i Leas 
100 ‘out Argus, G & Con, Leo. ‘stud 8 | 1 |American Freebid:Land Mu) |, F105 [British Gas Light .......c0. 42 44 it 
ie - Stk 100 ‘Arm's. Lab. &Gn. Dwell 30112] || | of onde, Lita soon 5 4] °S| °s (Brush Electrical <-----.---| 2h 3§ beady 
We |he0 _ saton Bree: “1 12 [too Do <4 1 Preference, 1819. 112 16) 6) & Assets hh & Agency..| ti 10 | 0 Buenas res (New), le.... a 
Siar "12 14| 10 10 Assam Kail. & Trade,, Pref ee y0| 2 Ai Australasian ad i, R te bee meen } at 
is i 10 de Australian Pastoral ....0.| # ¢ | 3 | aueeras betralien & New Z Mort. i foe |100 meri wigewsgerenees if 
7" 8! § Bell's Asbestce. Lim i att 1b erty Debenvure Btock... 6519 /8ts |100 Do ig % Deb : 








25, ait 3| 6| & Masonand Mason, L. ...... a 
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as A es TEA AND COFFEE. TRAMWAYS, &e.—Con 
5 Name. gym ennerceeneneieentenermenmennensaaatanreasin 5 | = 5 i esa. 
| ces. ’ ||! Name, Closng |e | 
42) en : 3 Name. Cloang 2 | al Prices me | Home, pas 
Stk 100 Centinental Union, L. .... 2-0 35 | Pe | Ces.) 29 | 20 Assam Tea 8 Oe nnancaeenseenns| 
Stk 100 | WoT % Preference....... (808 8 ["S"\- =| 20 | 20 B speccensesecsess| 2931 | 2) 2 Brazilian Street, Limited ..; fn 
6 5 \Electriclty Sup IP <cnecitnccet te :, L -* \Alaaaitics, Limited ........ 3 a 20 | 20 Dociodir ten Dienal’"'t ats 6| 6 [Buenos Ayres and iu 
RD ONY ony eran ostts3s) a | 3 ‘Bratsbe 0 4 | 10/10 DooarsTea ............. "| 138148 ‘Ste 100 | Does bar pe emerenee. +o! af 
Stk 100 t& Coke A, Oru... 215 2) | § | 6 Brat pers Coppers” + 4 10 | 10 Eastern Assam. Limited "| ‘an3¢(o" (°° | D06% ist Deb. dtock ;:-; | 
Se ee | Bee he te ane Brel. iss os | 2 | 16/\Barma Ruby -.-..0 | $ | 10 | 10 Jokai(Assam) Tea, Limited) 14118)| 6 | 6 ‘Calais, Limited 
Stk 100! Do F.6¥ 010% set... reat 6 | ere eee \ 20 Jorehaut Tea, Limited ....| 33 35 | 10 | 10 Calcutta, Limited -°""""*** if 
Stk 100! DoG, 7% . 170 73 | 2. 2 Cape Copper, Limited 1; 14; 10 | 10 Lanka Plantations. Limited) 2) 3}| 10 | 10 Carthagena and iderragigs PN 
Bek 100 | DoH, 77 Maximum’... i009 74| 1) 1 Colombian Hydraulic... | i! 10 | yo Lebons Tea, Limited .-....| 3011 || | | Steain, Limited... 1 
Bur 10 | Bo d.ie0? Brterense "<n ab | # | # Covlapo, Lamed.n 2 ab28. 19 | 19 Gueak Sole Dd| fy SHE og eben. ba 
} fo 6 oe 42a 2 { | | . sees 03 
Btk 100 Do s{% oe -22 33) 34] 2) 1 DayDawn P.C.Gold,L. .. cx da’ 10/10 Upper Assam Tea, Limited.| 2 12 |Stk 100 | _ Do Per. 6% Det, Besekt 2 we 
Btk tee aoe’ i ee Sad ten 2 an ae oe Dane jprgreteencecerese are Ta TELE 6, 6 Continental Met. 
101 ong Kong an iDA .... 1 a / Debentures...... | RAP ELEP i dinary, Limited.,.., 
Btk 100 |Im rial Continental ...... 1002 |!09 100 | Do, 5) 2n1 D-bentures | 102 4 | _ SaLEGE HS, T HONES. (5 56 Do Preference ftena" dy 
6 6 (Maita & Mediterrsnean, L..; 43 6} 109 100 | Do. 5} 7, Bultfontein Obs. | 97 99 r Se ce ae ee Bed . 
10 | 10 |Metpn, Electric Supply ..... 6 6$) 1 \Don Pedro, &., Limited.. 2% i (Stk 100 African Direct, L., 4% Debs. 101 104{ !® | 2® Dublin United......, svcoees} 10 I 
Stk 100 (Met. of Melbourne 5 % Deb. 103 é is : Stk 100 Anglo-American, Limited ... 49350949 | 16 Ra 
% 20 Monte Video, Limited ....: 13\134] 6 | 6 El Callao Mining.......... | 8 § Stk 100 Do Preferred »........... | 92 93 | 18 (Edinburgh Street ........04] #9 
6 | 6 |Oriental, Limited. ........, 7,8] 2 |. 2 \Fortuna, Limited ....... : $2 Stk 100  DoDeferred ............ | V1gti2 10 | 9 Glasgow Tramway, éc., L..| 7 8 
6 6 |Ottoman, Limited......... . 4 4i| 1 | 18/6 Frotino. & BoliviaGold, L. Ue ty, 10 10 Brazilian Submarine, L.....) lgi2 2 | 48 Imperial, Limited)... 03) 1 
10 10 |Para, Limited.............. 1] 23) -. ) --, Gold Fields of 8. Africa, L. +» 8tk 100 Do5% Bonds ............ (100 103 = 2 Liverpool United Tram.,fe| 9) 
10 10 San Paulo, Limited.. --| 85 Oe) & | 4 Indian Consolted. Gold, L. | 0 a 14/ | 14/ Con. Telephone & Maint., L.| rk +& 10 | 10 London, Limited ....... ors oti 
Stk 100 South Metropolitan, - 294 99 Dian d ; 10 | 10 Cuba, Limited............../ 1igizy| ©? | 2° ee 8% Preference ........| 10 
Stk a4 SpE conksevaawnnab -- 24448) 8 | 3 Linares, Limited ......... -| 1228/10) 10 Do 10% Preference........ | 181199 stk 100 De Founders Certificates) & 1 
Stk 100; DoC ...... esteceresseces 245 65 | 5 | & Mason & Barry, Limited..| 122 ( 5 | 4 Direct Spanish, Limited...) 2) 33 |3ex Lom tne Debenture Stock ..100 10 
Stk 100 Do Perp. 5 % Deb. Stock 148 52 | 9 | 1 |Montana, Limited ........ os 6, 5 _Do1l0% Preference........) 9 10 y s vondon General Omaibas, (1% % 
sn Nee M4 Banal i 1 1 Mysore Gold, Limited .... 4) 43) = = Pires Us. ae i <6 bialig - 10 a Reed Car, Limited a3 
: ! stern, Limited .......... 5 oo teseceeceeres| OU TE 
COAL, IRON, AND STEEL. 2, 2 Namaqua Unitd Copper, L i 2/10 10 DoG%'Preference ........ aire ai sorte Metropolitan. ......./ 11 
cnieeetecetaeenanniinceniaammmieegenniod iD |) B.[ee OE sebeiheb sere 2 (stk 100 Do 54 ed, BBO; ...0000 108 11 | 45 | ao 7? Staffordshire ........ 4 
: ; ; 4 | 4 New Hoover Hill Gold, L. | 0 g (Stk 100 Do 4% Mort. Deb. Stock ...112 15 = _ tingham and Dist., L..| 7 
i" 7} Barrow Hematite Steel,L. 2} 2] (10 10 Eastern Extension, L....... 1515; | 1° rovincial, Limited......4. 
7 Do 6% Preference .......- / o£ 6 2) £ OoregumGold,L.,Def.Ord. 45 54 )8tk 100  Do5%1900................ or 6 | 10 | 10 Sheltield............, coeee 
2 2 |Bolckow, Vaughan & Co.,L.' 10 44) 1 { 1 Do 10% Min. Pref. ..... s 53 59 |Stk 100 Eastn.&Sth.Afen..5%Mbt.Deb 103 6 10 10 Southampton ......... ereee 
ONE ON tO acesesayiaryeapevivesenn 426s, 2) 6/ ; Do. | Do. aaaee , 48 64) 10 10 Great Northern of Gop’h’g'n igjz9 | 19 10 South London.,........ cons a 
10 74 Cousett Iron, Limited......, 1921 | 2) 2 PanuicilloCopper,L. ....; 0 A (Stk 100 Do 6% Debentures (1883) ..100 8 : . penderiont, euman serene) GT 
ral | gs ' 25 | 25 Indo-Kuropean, Limited ..| 40 43 0 | 10 oe eee Tiseas f 
23 | 20 Ebbw ValeSteel,Tron,&c.,L, 42 63] 6 5 Richmond Con., Limited.. | % 4] 10)! 10 London Platino-Brazilian,L| 4 6 | 10 | 10 Tramways of Germany 
1 1 English Crown Spelter ....'  § 5/Stk /100 |Rio Tinto L. Mt. Bnds.,1880 101 103 /Stk 100 Do 6% Debentures........ 106 9 },.° | 5 Tramways Union, L. ......) 4% 
2 | 15 John Brown & Co., L....... 16 17 (Stk 100 | Do 5% 2nd Mortgage .... 97 99| 6 | 6 National Telephone, Lim., 3tk 100 ~=—dDo 447, Debentures + eseee Ot 104 
lv 10 Marbella Iron Ore, Limited 1§ 23) 10 | 10 | DoShares .............. 143 14 | Nos. 1 to 447,234 ...... 5 53} ,5 | .6 Vienna General Omnibas., di 
F 1{ 1 Scottish Australian, L..... 1 i 10/10 Do6%Cum. Ist Preference’ 143174 | 1 | 10 Wolverhampton, Limited.,| 4 
624 Nantyglo& Blaina “Pref.” 6570 | 2/| 2 Sierra Buttes Gold, Ltd. .. ; 10/16 Do6Z Cum. 2nd Pref..... | 14514 
8 2} Nerbudda Coal & Iron,L.... & fi] 2) 2. Do Plumas Eureks...... 4 %1..1.. 1 Dodd Ded. Stk. Prov. Certs, aenar RSE 
10 10 Newpt. Abrern. Stm.Coal,L) fg 75} 1 | 19/6 8t John Del Rey, Limited 4 Ire | Oe ee 112 15 
20 20 New Bhariston Coll.'s,L. Prf, 13314; | 5 1 11/ Oriental eahene i BF, eas WATERWORKS. 
si 6 Rh I Limited bi : 2 Thare'eSalphark Copper... ts ii 8| 8 Renter's, ERMINE on cnpanscs Coeur et : , 
ymney tron, Limited...., ollma, L., A Siiares...... £93) 10 | 10 West African, Limited ....| 6) 6 
SEC 2 eee § i} 1| 1 United Mexican, Limited +4 r2|100 100 _ Do 6% Debentures........ 109" 103 - . Denentrte, Se seeeee) 
Btk 100 Do 6% Debentures, 1890 ... 80 85 | 1) 1 Yankee Girl Silver ........ @ 4/10 10 West Coast of America, L..) 3 4 [stk 100 feo lean ws rr 
10 10 Sydney and Louisburg Coal ee : 100 100 ~=Do8% Debentures........ 3 17199 | 90 City of Bt Son Lid! ih 
and Railway, L., Ord... 24 2: 15 25 Western & Brazilian, L....., 747+) 49 10 Coine Valle ——_ a 
10; 6 Dole ist Preference.... 4 6 SHIPPING. "| vi| DoPreferred ........... a oi late |e some Veiee Seestensetes 
20 | 10 | Do 67, snd Preference ...., 1,3 | 5 —Arvican Steam Ship .....c, 6 10 |,.%8|.. 78: Do Deferred ............ 18 24/°50 60 Grand Junction, maz, 102,10) B 
10 | 10 |Vickers, Bons &Co., L.Ord, &} 94] 20,| 2 ee oes Ne ee 1€ l100 100 Do6% Debentures A, 1910 106 y \aek 100 K a ee eT ee 
Pe | OREM. oe mares 104 7} 19h) 194 Amazon Stesin Navigation 12 14 |100 100 | Do 6% Mort. Debs. B, 1910 106 & (Stk Joo De New daaximam, #4268 
| 20 | 20 Cunard Steam Shipping, L.| 12 13 | 10 | 10 West India & Panama, L.... 14 18/49 7 Kimberley, Limited.....-.- &% 
—_— ~— | 3 | 10 “Do seeeetacs| dag 19 10 Boos Kirst Preference ~~) 114128 /stk 100 Lambeth, maxiuum 10% =. 8 
ib | 13 Geneisi iain Navigation. ¥ 6 | MO 20 be Ot Recind Preference 4108) eo) DT ik a 
} e = 2 | oa “ 7] gaa 
BRITISH MINES. 10 | 10 Do bh Treference ......-- 8 ¢ lstk 100 , Do 6% Sterling Bonds ....'100 103) "49 "gy eee 
5! 2 |DeronGrest Consots,L.| 1 14] 10 | 10 National Steam Ship'L'-.) 13 stk Hee |Dew River, Now secant oe 
|Devon Great Consols, L., %4 1 | 10 National Steam Ship, L. .. \ e iver, 
4| 4 \Great Laxey, Limited.., 2, By 8 | 7 New Zealand Shipplug, L... 2333, TRAMWAYS AND OMNIBUS. [Stk 100 Do 4% Deb. Boek 5 he 
4) 6f |New MorganGid. Miuing 10 | 10 Orient Steam Navigation ... 3 33, __ , ; ional Stk 100 Do Debenture Stock B a 
i | Co, Limited..........) @ § jStk 100 Peninsular & Oriental, Pref. 134 133) 6 , 6 Anglo-Argentine, Limited..; 2 34) 20 | 2u Odessa, L., A 67, Pref wat oot 
{ | SR TED 1 FIO BORE. nse sserenssecscess i8) 185 Stk 10 Do 6% Debenture Stock .. 110 20° |3tk 100 _ Do 6, Debenture Bonds...) ne 
-- | 18/76 |Tin Croft ......... eoeee, 12.13] th | 60 Royal Mail Steam.......... 46 60 | j i) 100 Pernambuco lat Debs. -e000l Oe 
-. | 18/0 |Wheal Grenville........' 15}16;| 10 | 10 Shaw, Savill & A'bion, L..., 6} 7 | 10 | 10 Barcelona Limited ........ | 3 4 jStk'100 Southwark, &., Ord ....++ wo4st 
| | | 20 2 Union Steam Ship, Limited 144164: 10 10 Belfast Street ..............) 1415 | tv | 10 Tarapaca, imited ...eeeee) or 
| | 20 | 10 OD <kieen Mepbcasins 45 5g; 10 | 10 Bordeaux Tramway, &€., L,| 5 6 |Stk) 100 West Middlesex .....++-+++«/M8 
' 10 | 14 Union Steam Ship of N.Z. £9 '!10 0) Do5 Preference ..... .. &3 9}i \ 


THE UNION 


89 Cornhill, June 1st, 1893. 


Notice is hereby 
INTEREST allow 
this day REDUCED as follows:— 


THREE-QUARTERS PER CENT. 


securities, 


the Names of the 


RECORD in existence of the deali 
it has, in consequence, attain 





DISCOUNT 


COMPANY OF LONDON (Limited). 


Capital Subscribed ............... £1,300,000 
AID cacessebsdeprolnisetevceagnste:. . SD 
Reserve Fund... ....... 200,000 


The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 


CHRISTOPHER R. NUGENT, Manager. 


ed 


| 
| 
| 
| 
j 
| 
! 
| 
| 


! 
At call to TWO-AND-A-HALF PER CENT.: at | 
seven and fourteen days’ notice to TWO-AND.A- | 


AL 


Subscribed ............0000 


: | Paid-up 
given, that the RATES of | 


on money on DEPOSIT are The Rates of INTEREST allowed on DEPOSITS 


| have been tnis day REDUCED to 


TW 


TWO-AND-THREE-QUARTERS PER CENT, at 
seven and fourteen days’ notice. 
Moneys received for fixed periods at special rates. 


The Company discounts approved bank and mercan- 
tile acceptances, and grauts loans on negotiable 
securities. 


EXANDERS & CO. (LIMITED), 


24 Lombard street, E.C., June Ist, 1893. 
Capital ............. 21,000,000. 

£900,000. 

£500,009. 


O-AND-A-HALF PER CENT. at cali. 


R. H. ALEXANDER, Chairman. 


cxiinnetaeansiteansannaammasataspancaamatititssiiziiian mene 





NATION AL DISCOUNT COM- 
PANY (Limited). 
Subscribed Capital ............++ ‘ a 


Pald-up......0.cccccccescrccscesseressoreces 
MewOrve Puitid.......ccccccesovessescessese 460,000 


Notice ia hereby given, that the present RATES of 
INTEREST allowed for DEPOSITS are as follows 
viz : 

TWO-AND-A-HALF PER CENT. per annum steal 

TWO-AND-THREE--QUARTERS PER CENT. 4 
seven and fourteen days notice. 

| Money received for fixed periods at rates specially 
to be agreed upon. 
CHARLES HENRY HUTCHINS, Manager. 
LEWIS BEAU MONT, Sub-Managet. 
No. 35 Cornhill, E.C., 1st June, 1893. 








THE INVESTOR'S MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Froe, 148 94, 


SPECIAL NOTICE. 


The June Number of The Investor’s Monthly Manual will give, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the Four Years, 1889, 1890, 1891, and 1892, the Latest Qu 
for 1892 (so as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Half- Years, ever 
Markets where each Security is chiefly dealt in besides Memoranda relating to the ished the 
Position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there will be furn 
Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 


TO ADYVERTISERS. 1optcal 
The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PER ke, 8: 


advertisements appealing to the moneyed and investing classes. 





Orders to insure insertion, should reach the Office, 340 Strand, W.C., on or before Wednesday, the 28th inst 


s throughout the United Kingdom in every description of Stocks and for 
a circulation which places it in an UNRIVALLED POSITION as 
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June 3, 1893.} 
NORFOLK AND WESTERN 


LROAD COMPANY. 
_ Philadelphia, June ist, 1893. 


AREHOLDERS OF THE NORFOLK 
- 7 eESTERN RAILROAD COMPANY. 

In the last Annual Report to the Shareholders pre- 
sented at the meeting held May 3rd last, it was 
stated that, at the close of the year 1892, the Com- 

had in its treasury or in use as collateral 
ye988,090 of its 100-year Mortgage Bonds, and had 
outstanding Bills Payable amounting to $788,928 ; 
that the collateral loan of $2,000,000 was payable 
December 31st, 1893, and that $925 000 Converiible 
Debenture Bonds would be payable January 15th, 
1894,and it was further stated that arrangements 
would be made during the year for the funding of 

obligations. 

es om obligations and those incurred in 

rly completing the Ohio Extension and the 
Columbus Terminals, to provide for the cash pay- 
ments due on Car Trust obligations and new rolling 
stock and for working capital, your Board of 
Directors has decided to offer to the shareholders 
$5,000,000 of its 100-year Mortgage Bonds aad 
5,000,000 of Preferred Shares for $5,250,000 cash and 
accrued interest on the Bonds, the shareholders to 
have the privilege to purchase for every 100 shares 
of Common or Preferred Shares, or part thereof, 
registered in their nameson June 13th, 1893, 31,00) 
of 100-year Bonds and 10 shares of Preferred stock, 
for $1,050, and accrued interest on the Bonds, pay- 
able :— 


10 per cent. at the time of subscription, 

15 per cent. June 30th, 

10 per cent. September 30th, 
at which date tie shares will be deliverable, and the 
remaining 70 per cent. and accrued interest on the 
Bonds, December 20th, 1393, when the Bonds will be 
deliverable. 

The right to purchase will expire Junel3th, 1893, at 

2 p.m., and may be exercised at the office of the 
Treasurer of the Company in Philadelphia, or at the 
office of Messrs Vivian, Gray and Co. (the Company's 
se correspondents), 10 Throgmorton avenue, 
London. 


Assignable receipts wiil be given for the first two 
payments, which must be surrendered when ce tifi- 
cates of stock are delivered, and a receipt will be 
given for the third payment, which must be tur- 
rendered when the final payment is made, and the 
Bonds are delivered. 

Subscription blanks and forms for assignment of 
rights can be obtained at cither of the above-named 
offices. 

Transfer books will close June 13th and reopen 
June 2ist, 1893. 

Arrangements have been mate with a Guarantee 
Syndicate, who have agreed to take and pay for all 
the Bonds and Shares not subscribed for by the 
shareholders, and the Company is thereby assured 
that ample provision has been made for its financial 
requirements, and that upon the completion of the 
transaction the Company will be entirely free of all 
floating indebtedness, and have ample working 
capital. 

The 100-year Mortgage Bonds bear 5 per cent. 
interest, payable semi-annually, January lst and 
July let, and are a First Mortgage upon the Ohio 
Extension, 192 miles in length, the stce! bridge 
across the Ohio River, upon 17 miles of the North 
Carolina Extension, upon the various other short 
branches, and upon the extensive Terminals at 
Lamberts Point and Norfolk, formerly the property 
of the Norfolk Terminal Company, these represent- 
ing cash expenditures of over $10,000,000, and it is 
also a General Mortgage, subject to prior Mortgages, 
upon the remaining property of the Company, at 
the date of the Mortgage, October, 1889, the roileage 
covered by the Mortgage being 936 miles. 

The Mortgage is for $45,000,000, of which $25,000,000 
are held by the Trustee to retire prior Mortgages, 
oo which the 100-year Mortgage will be a First 


Upon the completion of the present proposed 
ae there will be outstanding of Suave beats 
The gross earnings of the Company have increased 
from $2,267,258 in 1881 to $9,952,881 in 1892, and the 
Teeetrnings from $1,104,056 in 1881 to 33,178,275 in 
891 ;\butjon account of the general business de- 
Pression, and the operation of 217 miles of new road 
on which the trafic development had but begun, the 
ws earnings in 1892 were only ¢2,921,2'9, notwith- 
anding which the surplus income for the year, 
Th the payment of all fixed charges, was $726,315. 
© exceptional severity of the weather during the 


€ off in earnings and an increase in operatin 
ee but the results of the o ration of vour 
“ he since then have been very satisfactory, and there 
sera, reason to believe that ‘the surplus income 
oo xed charges for the year 1893, notwithstanding 
= cen nent interest payments, will equal, if not 
on 2 surplus income of the preceding year, 
in 8 without counting on any net revenue 
oon ~ ~ year 1893 from the Ohio Extension, lately 
ra e traffic on which is increasing, and gives 
Promise of great expwnsion in the immediate future, 
By order of the Board, 
F. J. nae 
resident. 

dersigned registered holder of shares 
aes a = the aes and Western Rail- 
» 48 of record June 13th, 1893, and 
under thejterms of the above circular to pur- 
— = Ry and Mow Preierved 

, in propor of one 

1,000 oe. 20 shares of Preferred ren for 


Pests iigede 
He 
i 

Bef 

tH 

Bee 

a s 

HE 


herewith encloses the sum of 
Payable press og first instalment of 10 per cent., 


Address 


eee eReeeereserewers | 


OOO COwOTE HEE ee. Hee eee eeR eee . 


THE ECONOMIST. 


N.P.—Messrs Vivian, Gray, and Co. are instructed 


by the Norfolk and Western Railroad Company to 

ae a the one of 10 per cent. at the 
nge rate of $4° At thi 

ae is rate $100 equals 











THE DJENSMORE. 


THE WORLD’S GREATEST 
TYPEWRITER. 








Throw your Pens to the winds, 
and conduct your correspondence on 
Mopern Metuops This can only be 
done with the aid of the Densmore 
Typewriter. 


A fortnight’s trial will convince you of 
the superiority of the Typewriter over 
the Pen, and of the DENSMORE over all 
other Typewriters. 


FREE TUITION TO YOUR EMPLOYEES 
AT THIS OFFICE. 


These Offers are well worth the consideration 
of every live Business Man. 


Send for Machine on Free Trial. 


THE DENSMORE 
TYPEWRITER CO., 


Limited, 
51, Gracechurch St., E.C. 


Telephone No, 113221. 





THE STOCK EXCHANGE. 


MEMBERS OF THE STOCK EXCHANGE are 
NOT ALLOWED to ADVERTISE for business pur- 
poses, or to issue circulars to persoos other than their 
own principals. 

Brokers or Agents who advertise are not in any way 
connected with the Stock Exchange, or under the 
control of the Committee. 

List of Members of the Stock Exchange who act 
as Stock and Share Brokers may be obtained on appli- 


cation to 
FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, E.C 


NAPIER (NEW ZEALAND) 


HARBOUR BOARD LOAN, £300,000, 

The Bank of Australasis, as Agents to the Napier 
Harbour Board, will PAY, at No, 4 Threadneedle 
street, City, on and after Saturday, lst July next, 
between the hours cf Eleven and One o'clock, the 
EeanGnEr COUPON due on that date of the above 

dan. 

Coupons must be left for examination Two clear 
days before payment. 

Forms of specification can be had on application. 

PRIDEAUX SELBY, Secretary. 

Bank of Australasia, 4 Threadneedle street, 

2nd June, 189%. 


DUNVILLE'S OLD [IRISH 


Bros vaent ° mene or 
hold the largest stock of Whisky in the World. 





Awarded Medal at every Exhibition at which 

exhibited. Supplied in casks and cases for home 

use and ex: ion. on application to 

DUNVILLE and CO. ted), Royal irish Distil- 

aa 
Strand, W.O, 





685 


00 OOOOOOEPEPELMNvO 


VICTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank, Limited, and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the Ist proximo, the HALF-YBAR’S 
of the Vietorls Five per Ceat Railway Lean 1960 
of t fi ive per Cent. way 1868, 
and the Victorias Four per Cent. Railway Loan, 1373, 
gn through the six Asseciated Australian 

8 


The Interest Coupons must be left Three clear days 
for examination, and forms for mow my the same 
may be had on application at the on and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited) Prince's street. 

For the London and Westminster Bank, Limited, 


W. ASTLB, er. 
For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager, 
London, Ist June, 1893. 








Tv YT 7 
yi CTORIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank, Limited, 
and the London Joint-Stock Bank (Limited) will 
PAY, on and after the Ist prox., the HALF- 
YEAR'S INTEREST, due on the Ist July, on the 
Debentures of the Victorian Four per Cent, 
Public Works and Railway Loan, 1876, the Victorian 
Four-and-a-Half per Cent. Railway Loan, 1878, and 
the Victoria Four per Cent, Railway Loan, 1881, nego- 
tiated through the 10 Associated Australian Banks. 

The Interest Coupons must be left Three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited), Prince’s street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

W. F. NARRAWAY, General Manager. 

London, Ist June, 1893. 


vT y rr 

\ ICTORIAN GOVERNMENT 

INSCRIBFD STOCK FOUR PER CENT. 
RAILWAY LOAN, 1831; FOUR PER CENT. LOAN, 
1885 ; THREE AND A-HAL¥ PERCENT. LOAN, 1888 
and 1889; and THREE AND A-HALF PER CENT. 
LOAN, 1921-26, 

Notice is hereby given, that, in order to prepare 
the Dividend due en the lst July next, the Balances 
of the several accounts in the above-mentioned Stocks 
will be struck on the night of THURSDAY, the 15th 
inst., and that on and after the 16th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the Stockholders personally, or to 
their attorneys, at the London and Westminster 
Bank, Limited, Lothbury, or the Dividend Warrants 
can be forwarded by post, atthe Stockholder’s risk, 
to an address in the United Kingdom. Form of 
request for transmission of Dividend Warrants by post 
can be obtained from the London and Westminster 
Bank, Limited. 

For the London and Westminster Bank, Limited, 

London, Ist June, 1893. W. ASTLE, Manager. 





TASMAN [AN GOVERNMENT 
THRER-AND-A-HALF PER CENT. INSCRIBED 


Notice is hereby given, that, in order to prepare 
the Dividend due on the ist July next, the Balance of 
the several accounts in the above-mentioned Stocks 
will be struck on the night of THURSDAY, the 15th 
inst., and that on and after the 16th inst. the Stocks 
will be transferable ex dividend. The DIVIDEND 
will be PAID to the stockholders personally, or to 
their attorneys, at the London and Westminster 

tank, Limited, Lothbury, or the Dividend Warrants 

can be forwarded by post,at the stockholder’s risk, 
to an address in the United Kingdom. Form of 
request for transmission of dividend warrants by 
post can be obtained from the London and West- 
minster Bank, Limited. 

For the Lyndon and Westminster Rank, Limited, 

London, lst Jone, 189% W. ASTLE, Manager. 


YATANZAS AND SABANILLA 


(CUBA) RAILROAD SEVEN PER CENT. 
LOAN of £560,000, 

The HALF-YEARLY INTEREST on the above 
Bonds, due on the 15th inst., will be PAID on thas 
and any succeeding dav, at the Counting-house of 
Messrs J. Henry Schrider and Co., 145 Leadenhall 
street, between the hours of 10 and 2o'clock. 

The Coupons must be left for examination§Three 
clear days before applying for payment. 

London, June 2nd, 1893. 


\ATANZAS AND SABANILLA 
4!2 (CUBA) RAILROAD SVEN PER CENT. 
LOAN for £300,000 STERLING. 

Notice is hereby given, that, in carrying out the 
operation of the Ninking Fund of the above Loan, 
whereby £10,000 is to be vided annually for the 
redemption of the , the following ONE 
HUNDRED BONDS of £100 each have been DRAWN 
by lot:— 

. 4°404 923 1105 1918 1429 1878 2071 2376 2233 

480 984 1127 1323 1464 1002 2072 2417 2567 
S44 943 1328 1331 1549 1974 2112 2421 246 
215 G18 949 1165 1369 1595 1090 2122 2453 7872 
246 646 963 1173 1872 1612 2006 2129 2478 2879 





281 668 969 1180 1387 1748 2009 2152 2500 2800 
284608 975 1202 1301 1832 2015 2246 2601 2926 
362 705 1000 1256 1405 1845 2047 2287 2501 2986 
8379 829 1093 1287 1410 1849 2052 2220 2799 2002 
384 875 1103 1807 1419 1850 2068 2354 2506 2903 
The holders are requested to present the same for 
payment on the 15th instant at the “house 
of Messrs J. Henry Schtéder and Co., 145 hall- 
street. All Interest upon them will cease and 


from that day. 
Sends eons. bo tet three clear days for 


examination. 
J. HENRY SCHRODER and CO, 
London, June 2nd, 1893. 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS...... 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Loxpon Bankers—The City Bank (Limited). 





LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Carita, £1,000,006. SuBscripsD, £500,000. 

Patp-up, £400,000. Raserve Funp, £150,000. 

Heap Orrice—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENCY In New York, 10 Wall street. 

AGENTs AT Paris, Mesers Lazard Fréres et Cie. 
CORRESPONDENTS IN Cuiicaao, Firat National Bank. 

Banking and Exchange Business with America and 
the Continenr of Evrors transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 

P. W. ROBERTSON, Manager. 
THE BANK OF TARAPACA AND 
LONDON (Limited). 

HEAD Orrice —43 Threadneedle street, E.C. 
Subscribed Capital ............... £1,000,0°0 
RENTED. nics danicbviebunwcabsthubiunene . 600,000 
| 30,000 

Branches — Valparaiso, Iquique, Pisagua. 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; aleo the receipt of Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business. 

Current accounts opened. Deposits received for 
fixed periods, as fellowa:—For six months, 4 per 
cent,; one year, 44 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, General Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capit], 310,000,000, all paid up. 
Reserve Fund, $3,600,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Dinectors AND Heap OFrick in Hono 
Kone. 

Lonpon ComMITTER. 

Albert Deacon, Fsq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq , 5, Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
te wer received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 8 years, 4 per cent. per annum. 
6 months, 84 per cent, per annum. 
Interest payable half-yearly at 30th June and 31st 


December. 
THOMAS JACKSON and ) Managers in 
EWEN CAMERON, J London. 
31 Lombard street, E.U., London. 


[HE NATAL BANK (LIMITED). 
Established 1854. 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
Lonpon Orrice : 156 & 157 LEADENHALL ST., E.C. 














AUTHORISED CAPITAL........... £2,000,000 
SUBSCRIBED CAPITAL ... t7s8,110 
Patp-up CAPITAL....... 284,287 
ID IID Sicha ci seicenicciciensancectaceias 40, 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D. Peters, Esq , of Messrs. G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon ManaGer—J. 8. DUNCAN. 

Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection. Sees nae made. Deposits 
received for fixed peri (rates to be ascertained on 
application at the London office). Current Accounts 
kept, and every description of Banking Business 
ti in connection with South Africa. 


THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), - 
4 Threadneedle street, London. 


Paid-up Capital...........00.-. cesses. £1,600,000 
PERROTT DES scecvacusdsadedosssencceses 300,000 
Reserve Liability of Proprietors 

under the Charter .................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 


Australia and New Zealand. 
BIULS negotiated or sent for collection. 
ee a tl TRANSFERS made. 


on, PRIDEAUX SELBY, Secretary. 






















of the numerous branches of the Bank throughout 


POSITS received in London at interest for fixed 
8 on terms which may be ascertained on appli- 





THE ECONOMIST. 


THE NATIONAL BANK 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvnrcu. 
Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £760,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are recriv 


DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


transacted. 


STANDARD BANK OF SOUTH 


AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 


Hope.) 
Heap Orvicn. 
1¢ Clement’s lane, Lombard street, London, E.C. 
Subscribed Capital .............0..0008 £4,000,000 
Paid-up Capital ........ ......008+ 


Reserve Fund .cccccccsseccsessssesessee 
This Bank grants Drafts on the principal towns in 


the Cape Colony, Natal, and the South African 
Republic, aud transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


Deposits received for fixed periods on terms which 


may be known on application. 


THE BRITISH BANK OF SOUTH 





AMERICA (Limited). 

Heap Orrick—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed 1,000 000 
Capital Paid up................000 500,000 
PP NEE centpicricenesneonss 





300,000 
Brancuks in BRAZIL, Rio de Janeiro, Santosand 


Sao Paulo. 


Beancues in the RIVER PLATE Buenos Aires, 


Montevideo, and Kosario. 


CORRESPONDENTS in NEW YORK and the principal 


cities of Europe. 


Deposits received for three years at 4 per cent. per 
HENRY K. GREGORY, Pro Manager. 


apnum, 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonton OrrickE—64 Old Broad street. 


Capital Paid up .. ...............£1,250,000 
Reserve Fund ...... i annaieaail £1,010,000 


Letters of Credit ard Bills on demand, or at thirty 


days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE, Manager. 





THE ANGLO - CALIFORNIAN 


BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sel!s 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegiaphic transfers. and grants Letters of Credit. 

J. SIMON, Managing Director. 





BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 


Head Office—1 Queen Victoria street, London, E C 


IIE CID iscsi, sirnresites:scnes nesenniees ,000 
Reserve Fund (Invested in Consols).. 35,000 
Reserve Liability ...........0....000 ee. 1,500,00 


This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 


H. B. MACNAB, Manager. 


[MPERIAL BANK OF CANADA. 
Branchea in saan Mocha eed nw. Territories. 








Capital Authorised ................... 22,000,000 
ONE WINN Sossisvecccssvcvetescccoses 1,940,607 
Rest Saopiesves seeeseseeseeeeee 1,020,292 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 Lomsarp Srreert, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or th 


D. R. WILKi£, General Manager. 





rough its London Agents. | Cou 


RUSSIAN 





[June 3, 1893. 


OF SCOTLAND, 


FOR FOREIGN TRADE, 
Head Office: St Petersburg. 


CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. 


BANK 


London Office: 32 Lombard street ; Paris Office: 31 


Rue du Quatre Septembre. 


Moscow Agents: Ipatievsky Pereoulok, No. 8, 
MONTHLY BALANCE, per 30th April, 1893. 
AssRTs. Rbis, 


Cash in hand and at bankers ............ 4,676,620 9 
Bills receivable and foreign bills. ...... 7,547,639 99 
Advances on securities (of which 
R. 15,498,365 €6c * on call”) ........... 15,709,595 77 
Investments in Government and other 
Credits against Government and other 
RID envcne npncyens.s00cerecsnnsenneceonsicn NEE 
Current accounts ..........:..0.0+ssrcesseseee 9,918,708 91 
SN asco. cscs sssepbincesconn 160,191 
ID os cdc mesceugen wicastieeba ead 193,756 82 
Bank premises ..........0.00.s00008 eccnneneses 
60,877,159 35 
LIABILITIES. 
Capital full id soon 
tal fully ID. san ctcwennetenceonienees 
Reserve i a aoe 818,121 54 
Current accounts ..........00000000++ tae 10,065,971 15 
I gris ccna tei iseakeud 16,500,515 95 
Outstanding dividends ...............s0008 75,396 % 
Interest and commission ..... .......... 494 530 77 
Sundry creditors ..........ccccccrsesesessereee 184,027 91 
‘ 60,877,150 35 
The Bank has ndents in all parts of Russia, 


grants Letters of C 


of Banking Business with that country. 

Deposits are received at St Petersburg until further 
notice, at 2 per cent. per annum ‘or money at call, 
and 2 per cent. at 5 days’ notice 


it, and undertakes all kinds 





THE UNION BANK OF 
AUSTRALIA (Limited). 

Established 1837. Incorporated 1880. 
Paid-up Capital .......c000--seseere08 21,500,000 
Reserve Fund add aebicacadies + soneee 1,000,000 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 


, the 
are granted on the Bank’s Branches throughout 
Colonies of Australia, New Zealand, and Fiji. os 

TELEGRAPHIC REMITTANCES are made to 


Colonies. 


BILLS on the Colonies are negotiated and sent for 


collection. 


DEPOSITS are reccived for _ pane terms 
i i application. 
a seer aE Mew BURN, Manager. 


No. 1 Bank buildings, Lothbury, E.C., London. 


COLONIAL BANK OF 


THE 


Ince-porated by Act of the General 


Subscribed 


Reserve Fund 
Reserve Liabili 


NEW ZEALAND. 
Capital, £1,000,000 ; 


Assembly. 1874. 
Paid-up, £400,000 


£56,000 


ty of Shareholders .........- £1,000 


HEAD F718 —-DUNEE 
Lonpon Boarp oF Directors. 
Rt. Hon. L. H. Courtney. M.P.; George Cowie, 


Managing Director. Densed 
Drafts and Letters of Credit . 
Romisinenns cabled. Bills on Australia and New 


Zealand tiated or collected. 
ie resdeat tor fixed periods, Circular uae 


Deposits 


Issued, and 


and Ranking Business 


every description of 


be rtained on application. 
“_ 92 Cannon street, London, E.C. 


THE 


I 


GRANTS LETTERS of CREDIT on ite Bo 


BANK OF 


NORTH AMERICA. 


Excbang¢ 


on tavourabletermé 


narter. 
ncorporated by Royal Char . 
Paid-up Capital, £1,000,000. Reserve Fund, £275,000 


in the Provinces of Quebec, Ontario, 


New Brun 
(Dominion 


swick, Manitoba, 
of Canada) ; and 


Bri 
Ne ageets in New Yous 


Chicago, and San Francisco, payable 00 ee 
»f f charge. 

ie panne or forwards for collections epeiea 

America and Coupons for Dividends a sale of 

Stocks, and undertakes the Lapa 

stock and other money business 


inces and the United States. tor fixed 
Deposits are received in the London Office vstowed 


periods of 1, 2 or 3 years, upon which 


at tho rate 


rt, 
Clemen 


of 3 per cent. De ALU, 
t's lane, Lombard street, 


British Pre 





